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$80,000,000 


American Telephone & Telegraph Company 


THIRTY-YEAR 5% COLLATERAL TRUST GOLD BONDS 
Dated December 1, 1916 Due December 1, 1946 





Interest payable June I and December 1, at the office or agency of the Company, in the City of New York or, 
at the option of the holder, at the office or agency of the Company, in the City of Boston 





Redeemable, in whole or in part, at the option of the Company, at 105 and interest on any interest date, upon 
sizty days’ notice 


| 
| piicileneiiaiaiaaiaiilentanae 


A Sinking Fund of One Per Cent. ($800,000) is to be set aside annually fer the retirement of bonds by purchase in the open 
market, or by call at 105 and interest 


| Coupon bonds in denominations of $100, $500 and $1,000, registerabie as to principal only. Coupon bonds 
exchangeable in the principal amount of $1,000 or multiples thereof for registered bonds without 
coupons, of authorized denominations. Coupon and registered bonds interchangeable 

| 

| 


OLD COLONY TRUST COMPANY, BOSTON, TRUSTEE 





ee INE OOOUOD cca cdnadudsueaeeweanenéa cade cera en aaedmedaed dees. cole 








The Company is to pledge, as security for the bonds, collateral having a value of 13314% of the amount of bonds issued, and 
is to agree to maintain such margin of 33149. This collateral originally to be deposited is to consist of shares of the following 
| companies: 
New England Telephone & Telegraph Co. 
New York Telephone Co. 
Southern Bell Telephone & Telegraph Co. 
Southwestern Telegraph & Telephone Co. 
| Pacific Telephone & Telegraph Co. (preferred) 
| Substitutions of other securities from time to time may be made under appropriate restrictions. 
For the last 15 years the American Telephone & Telegraph Company has paid dividends of at least 714% annually upon 
| 
/ 


its capital stock, the rate for the last ten years having been uniformly 8% annually. The amount of stock now outstanding is 


$394,110,100. 
For the last five years the American Telephone & Telegraph Company has reported net income, interest charges and balance 


over interest charges as follows: 


| Year ended Dec. 31 Net Income Interest Charges Balance 

1911 $33,301,246 $5,567,980 $27,733,266 
1912 $7,907,644 5,844,699 32,062,945 
: 1913 40,576,746 7,656,656 32,920,090 
1914 40,557,977 8,223,163 $2,334,814 
| 1915 41,117,487 6,498,850 34,618,637 


During these five years the Company's net income averaged approximately 534 times its interest charges. 
We are advised that the proceeds of the above bonds, together with the proceeds of about $40,000,000 stock recently offered 

to stockholders for subscription, will be used in part to retire existing obligations, and in part to provide for improvements, ex- 

| . . - 

tensions, etc., during the next two or three years. 

| . . . . . 

This offering is made subject to the ratification of the issue by the stockholders of the Company and to the approval of the 

aA { t 


necessary details by counsel. 


| WE OFFER THE ABOVE BONDS FOR SUBSCRIPTION AT 98 AND INTEREST 
YIELDING APPROXIMATELY 514% 
| 
Subscription books will be opened at the office of J. P. Morgan & Co., at 10 o'clock A.M., Tuesday, December 5th, and will 
be closed at 10 o'clock A.M., Wednesday, December 6th, or earlier in their discretion. 
The amount due on bonds allotted upon subscriptions will be payable in New York funds at the office of J. P. Morgan & Co., 


| 

| and the date of payment will be given in the notices of allotment. 

| The right is reserved to reject any and all applications, and also, in any event, to award a smaller amount than applied for. 
| 


Temporary certificates will be delivered pending the engraving of the definitive bonds. 


| J. P. MORGAN & CO. KUHN, LOEB & CO. 
| KIDDER, PEABODY & CO. 


FIRST NATIONAL BANK NATIONAL CITY COMPANY, 
New York New York 


HARRIS, FORBES & CO. LEE, HIGGINSON & CO. 


Dated December 5, 1916. 





Advertisement inserted as a matter-of record only, bonds sold. 



































New York, Monday, December 11, 1916 


THE ANNALIST 








THE ANNALIST 


A Magazine of Finance. Commerce and Economics 
PUBLISHED EVERY MONDAY MORNING 
BY THE NEW YORK TIMES COMPANY 


in United States, Mexico, ana United States tribu- 
areas 3 Mos.$1.00 6 Mos.$2.00 1 Yr.$4.00 
Canada (postpaid)........ 1.15 2.25 4.50 
Other countries (postpaid) 1.25 2.50 5.00 
Single Copies, 10 Cents. Binder for 26 issues, $1.25. 
Chicago. ..1,202 Trib. Bldg. 
Detroit. .826 Ford Building 
St. Louis, 409 Globe-D. Bldg. 
London, MarconiHouse, W.C. 


Times Bidg. ..Times Square 
Annex.....229 West 43d St. 
Downtown...7 Beekman St. 
Wall Street....2 Rector St. parig, 32 Rue Louis LeGr’d 
Washington....Riggs Bidg. SanFrancisco,742 Market St 

Entered as second-class majl matter. 





Congress and Commerce Commission 
N withdrawing his earlier suggestion that 
Congress enact an increase in rates to 
offset the increased cost of operation im- 
posed by the eight-hour-day law to the ex- 
tent to which that might be necessary, Pres- 
ident Wilson has left the matter very much 
where it was before. The question of the ex- 
tent of compensation to which the railroads 
might be entitled would probably have been 
left to the determination of the Interstate 
Commerce Commission in any act which 
Congress might have passed. The railroads 
would not have been sure of the increase 
which nominally would have been allowed 
by Congress. They can still look to the 
Commerce Commission for an offset to the 
increased cost which the grant of the eight- 
hour day will impose, and the commission 
has full authority to allow the increase if 
it believes it to be reasonable. 

Congress having intrusted the Interstate 
Commerce Commission with the regulation 
of railroad rates, it might be considered 
that it was inadvisable to suggest to Con- 
gress an act directly increasing freight 
rates and in every way desirable for the 
President to withdraw that recommenda- 
tion after having made it. But the case is 
by no means entirely similar to that which 
Mr. Hughes had to consider in respect to 
the two-cent fare bill when he was Governor 
of New York. He vetoed that bill on the 
ground that the regulation -of rates had 
been intrusted to the Public Service Com- 
mission and that the Legislature should not 
go over the heads of the commission to 
do without thorough investigation some- 
thing which the commission had power to 
do if it found it fair to do so after full 
inquiry. 

The proposal now withdrawn by the 
President is not in all respects similar to 
this two-cent fare case. In this instance 
Congress has, in fact, passed a law whose 
operation will or may add largely to the 
expenses of the railways. Having thus di- 
rectly added to the cost of operation, it 
would be entirely reasonable for Congress 
to issue a mandate to the Commerce Com 
mission to allow an increase in rates which 
would offset the net increase in operating 
cost due to the eight-hour-day law. Pre- 
sumably the rates as they stood before the 
enactment of that law were reasonable, for 
the Interstate Commerce Commission had 
exhaustively reviewed them and had lately 
granted an increase, of the reasonableness 
of-which the commission was convinced. 
Therefore it was proper that Congress in 
adding to the outgo of the railroads by di- 
rect legislation should in the same manner 
add to their income. That would merely be 
maintaining equilibrium in the accounts of 
the railroads. Nor would it be taking the 
matter entirely out of the hands of the com- 
mission, for it would in all probability have 
been left to that body to determine how 
much of an increase was called for, All that 


Congress would have done, in effect, would 
be to instruct the commission to regard as 
reasonable an increase sufficient to offset 
the cost of the eight-hour day. That could 
not be regarded as interference with the 
prerogatives of the Commerce Commission, 
for that body is the creature of Congress, 
brought into being by it and subject to its 
orders. The Commerce Commission is not 
a court; it has no existence independent of 
Congress. 

It happens that the Commerce Commis- 
sion itself has had something to say on 
the point of accepting existing rates as rea- 
sonable. In its annual report it recom 
mends to Congress that existing rates be 
given legislative sanction, and that from 
now on instead of looking back over rates 
already in force, the commission be allowed 
to concern itself with the future and with 
constructive work, free of the necessity of 
passing upon numerous claims by shippers 
for reparation for alleged excessive rates 
paid under existing schedules. Anything 
which will relieve the commission of non- 
essential work and leave it freer to deal 
adequately with the more important prob- 
lems of railroad regulation would seem to 
be a step in the right direction. That end 
would be well served by the adoption of 
President Wilson’s recommendation that 
the membership of the commission be in- 
creased. 

i 





Rediscount Money 

HE group of New York City banks 

which last week availed themselves of 
the rediscount facilities of the Federal Re- 
serve Bank were well advised in taking that 
step. They thereby brought into use on a 
substantial scale the machinery provided 
by the Federal Reserve act to provide the 
money market with funds in times of 
money scarcity. The setting of that ma- 
chinery in motion should not have been left 
to some future time when a real emergency 
might exist. It would be a mistake, how- 
ever, for speculators to assume from the 
action taken by the banks last week that 
they will on any and every occasion redis- 
count commercial paper to put the proceeds 
at the disposal of the stock market. That 
will not and should not be done, but the re- 
lationship between call money rates and the 
rates for other classes of loans cannot be 
ignored, and for the benefit of the money 
market as a whole it may at times be neces- 
sary to relieve the collateral loan market 





Drift of the Business 
and Financial Tides 
epg 
Month Ago. Year Ago 
"at OC Lives 6 s4é.ca 4 3.0 39.7 
¢Bank Clearings.... 9.3 + 50.5 
N. Y. Bank Loans, (avg.) — 2.1 + §.7 
Price of 50 Stocks...... — 2.0 8.3 
Commercial Failures.... -+- 16.8 10.5 
Daily Average Pig Iron 
Output, (October).... — 2.5 + 0 
Car Supply (Nov. 1)... t + 
Steel Orders, (Oct. 31) 4- 5.2 §2.4 
Anthracite Output(Oct.) + 5.9 — 12.2 
R. R. Earnings, (Oct.,) 
158 roads: 
CE cra whined dpe es 11.6 
NG auc eig it Sah ect *e 1 11.6 
Cotten Spindles, (Oct.). + 0.6 - 3.7 
Foreign Trade, (Oct.): 
po a ere er — 4.7 + 46.6 
ee, a ee + 7.6 + 18.8 
*Annalist Index Number. 7On Novy. 1, 1916, 
there was a net shortage of freight cars of 
108,010, against a net shortage of 61,030 on 
Oct. 1, and a surplus of 26,239 on Nov. 1, 1915. 
t5 days last week. 
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to maintain equilibrium in other parts of 
the money market. 

The dir stification for the redis- 
counting of paper with the Reserve Bank 
last wee the hardening of commer- 


cial paper rather than in the high rate 


which born on stock had to pay for 
money 0 4s a matter of fact the 
banks w to rediscount paper to put 
themsely nds to make Stock Ex- 
hang was only when urged 
for th the money market as a 
whole tl] ercame their reluctance 
to mal he Reserve Banks redis- 
count f Now that a number of the 
large | jone that they will feel 
free} re to go to the Reserve 
Ban! ion requires. It is prob- 
able tl wwledge that the large 
bank ger holding entirely aloof 
Banks so far as seeking 
redisc¢ neerned had something 
which the call money 

the close of the week. 

Claims Against the Enemy 


of The Annal 


LONDON, Nov 






| ptember last a royal procla- 
) ed requiring claims by Brit- 
British companies, against 
enemy G 1 ye returned to the Director 
Yepartment of the British 
I gr nilarly, returns of property 
were to be made to the 
P mation on both sides of the 
rable so that the balance 
might be ascertained, 
> that the estima fa 
pron fficial gives the advantage 
Britain, the calculation 
y in this country is worth 
£140,000 tish property in enemy ter- 
tor IV UUY, 
rt enemy Governments are for 
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ts which has been requisie- 
trated by an enen Gov- 
sation in respect of loss 
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» the laws of wa 
The I aims Office is collecting and deal- 
ng with a uch as before the war would 
ha r through the ordinary diplo- 
matic ch the two countries concerned. 
The I laims for redress and damages 
agair ¢ ernments. The claims against 
enen e being dealt with by the Public 
Truste in for England and Wales, the 
ad ing this official for the purpose 
ds pass all moneys derived 
enemy property in this coun- 
to British and neutral credit- 
ed. 
( my Governments, it is pointed 
to two classes: 
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elonging to the enemy, in this 
e Gr Very large quantities of goods 
ar urg and elsewhere were on the 
requisitioned, but the seizure 
of the requisitioning Gov- 
rnme he goods when the war ends. 
Unde igue Convention belligerents also 
tain merchant ships of the 
ation to return them to their 
the war. Large numbers of 
and harbors of the enemies 
of hostilities, but it is clear 
that many wrongful acts of Ger- 
man} ut her policy of submarine war- 
al hipping will be a much more 
e mere exchange of vessels. 
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aced under official super- 
1 sequestrated. These will. 
due course against which 
ilue of the businesses in (yer- 
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Overcoming a Banking Prejudice 





Big New York City Banks, Hereto- 
fore Loath to Rediscount, Have 
Set a Precedent in Resorting to 
Federal Reserve Bank—An Inci- 
dent in a Many-Sided Money 
Situation 


A NUMBER of causes were responsible for last 

week’s unusual condition of the money market, 
which brought about a 15 per cent. rate for call 
loans; but the prompt readjustment that took place 
made it apparent that the causes were only tempo- 
rary, that the situation was not serious, and that the 
country’s new banking system possesses the power 
and ability to cope with (and eventually to prevent) 
such conditions. 

Moreover, the experiences of last week, consid- 
ered in conjunction with financial events bearing 
upon money market conditions, were most reassur- 
ing, and it is reasonably safe to predict that the 
flurry in rates is not likely to be duplicated in the 
very near future and that the tone of the money 
market will be considerably easier from now on, 
though it would be natural for rates to harden over 
the end of the year. 


JUMP IN CALL RATE 


For the first time since the establishment of the 
Federal Reserve Banks on Nov. 16, 1914, the rate 
for demand loans jumped on Monday to 15 per cent. 
This was the highest rate quoted for loans secured 
by Stock Exchange collateral since the last week 
in November, 1912, when transactions of this class 
were made at 20 per cent. Although very few 
leans were placed at 15 per cent., the quotation 
naturally excited attention. The closing rate on 
Monday was 7; some loans were made at 8 on Tues- 
day; there was a sudden drop to 3 per cent. on 
Wednesday, and that rate was again quoted on 
Thursday. On Friday, money loaned as low as 
2%, although the final closing rate was 4 per cent. 

Various explanations were offered for the ab- 
normally high call money rate, but the most im- 
portant factors creating the condition were: 

1. Saturday’s bank statement had shown a fur- 
ther reduction of surplus reserves of New York 
City banks, bringing the excess reserves down to 
$41,000,000, the lowest since the establishment of 
the Federal Reserve system. 

2. The Federal Reserve Board’s statement of the 
previous week ‘in which banks were cautioned 
against overinvestment in foreign Government se- 
curities and which caused the abandonment of the 
plan to sell in this market British and French 
Treasury bills. That had the effect of increasing 
the conservatism of bankers, and many decided to 
call loans in order to improve their condition. 

8. The board’s statement engendered fear on 
the part of some bankers that in the absence of 
the sale of the bills in this market sterling ex- 
change would be affected detrimentally to their in- 
terests, and consequently they decided to draw upon 
their deposits in London, and, in some cases, sold 
British bills bought in the London market. The 
withdrawal of funds was accomplished by the sale 
of drafts on London, which in turn had to be bought 
by other bankers who have consistently taken all 
necessary steps to prevent further decline in ster- 
ling exchange. To buy the lafge volume of bills 
suddenly thrown upon the market the bankers 
had to borrow money. Inasmuch as the withdrawals 
from London aggregated upward of $100,000,000, 
the financing of the exchange operation required 
considerable funds, and naturally wag a heavy 
burden to the call money market, especially in view 
of the fact that the funds obtained for the pur- 
chase of the sterling bills were borrowed from the 
banks on Stock Exchange collateral. 


FEARED DISAPPROVAL 


Many bankers had been led to believe that ab- 
normally high rates for money were impossible 
since the opening of the Reserve Banks, but al- 
though this belief was predicated upon the assump- 
tion that the reserve institution would be called 
into service, bankers were reluctant on Monday 
and Tuesday to avail themselves of the rediscount 
facilities of the Federal Bank. The indisposition 
to apply for rediscounts was no doubt due to the 
fact that bankers felt that, inasmuch as the re- 
discounting operations were restricted to com- 
mercial paper — Stock Exchange loans being 
specifically barred by the statute—the practice of 
converting commercial loans into Stock Exchange 
loans by using the proceeds of the discounts of the 





former for accommodating brokerage customers, 
would be subject to criticism and perhaps have the 
disapproval of the Federal Reserve Board. 

It was only after officers of the New York 
Federal Reserve Bank made the suggestion to heads 
of some of the leading national institutions that 
concerted action was taken by them, with the re- 
sult that nine banks applied for rediscounts. The 
relief that this procedure afforded to the money 
market was evidenced by a drop in the call money 
rate and in a decline in quotations for time loans 
and commercial paper. 

The Reserve Bank’s statement of Saturday dis- 
closed that during the week the bank had increased 
its rediscounts by $9,290,000 and had added $4,700,- 
000 to its purchases of acceptances. It should be 
noted that previous to last week the New York 
City banks had not rediscounted any paper to 
speak of, the total heretofore approximaing only 
$650,000, which represented the operations of small 
up-State institutions and two city banks in the 
uptown district. 


GETTING ACQUAINTED 


R. H. Treman, Deputy Governor of the New York 
Reserve Bank, speaking of the rediscounting, said 
that he was glad the banks had tried the opera- 
tion, for it demonstrated to them the service the 
institution can render. Moreover, he thought that 
the incident served to acquaint bank officers with 
the routine practice of obtaining rediscounts, so 
that in the future the banks will readily avail 
themselves of the facilities without any fear of too 
much “ red tape.” 

He was also of the opinion that it is the proper 
function of the Reserve Bank to come to the aid of 
the call-money market, for the reason that com- 
mercial loans are influenced by rates for demand 
loans. The fact that call loans are still depended 
upon as a secondary reserve by many large banks 
is another reason advanced for helping out a situa- 
tion affecting the call-money market. 

The readjustment that followed the rediscount- 
ing was clearly reflected in the Clearing House 
transactions. While on Monday the Reserve Bank 
had a credit balance of $14,109,089 and on Tuesday 
and Wednesday it was a creditor to the extent of 
$4,064,770 and $4,150,136, respectively, the reports 


of the last three days showed debit balances of 
$12,933,545, $6,214,502, and $741,163. The net 
credit balance for the week was $2,434,785. 


That the condition of the city banks had greatly 
improved during the week was indicated in Satur- 
day’s Clearing House statement, which showed an 
increase of $32,790,000 in surplus reserves, bring- 
ing the aggregate reserves up to $633,165,000 and 
the surplus up to $73,790,000. The statement 
showed a contraction of loans by about $39,600,000 
and a decrease of $28,445,000 in total deposits. 

Besides the rediscounting operations, last week’s 
imports of gold, amounting to about $52,000,000, 
helped considerably to overcome the money strin- 
gency. The import movement will be continued 
this week, when it is expected that at least $20,- 
000,000 will be received. The demands made upon 
the money market by Stock Exchange business 
show signs of lessening, for only three times during 
the last week did the transactions exceed the mill- 
ion-share mark. 


RESERVE BANK OPINION 


Replying to an inquiry addressed to them by 
THE ANNALIST, the Governors of several of the Fed- 
eral Reserve Banks have expressed their view on 
the question whether member banks should redis- 
count commercial paper with the Reserve Banks 
for the purpose of lending the proceeds in the 
Stock Exchange call-money market. 

Governor George J. Seay of the Federal Reserve 
Bank of Richmond says: 

I certainly do not think that member banks should 
rediscount with Reserve Banks in order to relieve Wall 
Street money stringency. Measures should have been 
taken in advance to prevent stringency. Besides, it is 
not necessary, inasmuch as Interior banks have several 
hundred millions of excess reserve on deposit in New 
York banks. 

Governor Joseph A. McCord of the Atlanta Re- 
serve Bank writes as follows: 

I should say question is one member banks should 
determine for themselves. They should keep their 
assets liquid as possible under present conditions. 
If money stringency arises out of commercial, indus- 
trial or agricultural transactions it should be relieved 
by discounts with Federal Reserve Banks. If stringency 
arises from overpurchase of investment stocks I do not 
believe it wise for member banks to discount with Fed- 
eral Reserve Banks, for such action would be encroach- 
ing on reserves to invest in non-liquid loans. 

One or two of the other Governors expressed the 
opinion that the matter was one which concerned 

the banks of the New York district rather than of 
the other Reserve Districts of the country. 


A Peace Trade Thriving 
in Midst of War 


Thanks to Rapid Redistribution of 
Wealth the Diamond Industry 
Is Flourishing Again 


Special Correspondence of The Annalist 
LONDON, Nov. 23. 

HE diamond trade went through a bad time 

after the American crisis in 1907, and had only 
succeeded in getting well re-established once more 
when the European war caused another sharp 
pull up. 

WHEN THE MARKET DISAPPEARED 

Shortly after the outbreak of war all the lead- 
ing mines of South Africa were compelled to sus- 
pend both washing and mining operations owing 
to the almost complete collapse of the demand. 
Such requirements as still existed were easily filled 
from the stocks on hand. This was the inevitable 
consequence of the universal disorganization of 
the economic machinery and the uncertainties of 
the future, difficulties and doubts which were 
shared by the United States, always the principal 
outlet for the product of the lapidary’s art. 

But the economic effects of the conflict have 
been curiously different from what most had ex- 
pected. Instead of the anticipated trade depression 
the war has been accompanied by world wide in- 
dustrial activity, disadvantageous to the belliger- 
ents who have to pay, and of great benefit to the 
neutral nations who receive. It is an artificial 
prosperity, perhaps, and its ultimate consequences 
must be far reaching, but it has distributed wealth 
without stint in a hundred directions, and even 
the nations engaged in Armageddon are, para- 
doxical as it may seem, waxing fat at their own ex- 
pense. Or perhaps it would be more accurate to 
say that one section of the community of each 
warring country, owing to their ability to furnish 
the sinews of war, are making large profits to the 
detriment of the remainder. 

Luxurious tastes could therefore once more be 
indulged and a recovery in the demand for dia- 
monds was a natural consequence. At the end of 
the first year of war, and during the Autumn of 
1915, the stock of diamonds was so far depleted 
that the De Beers Company, as well as the other 
principal mines, resumed, at the commencement of 
the present year, the washing of the blue ground 
containing the stones, while mining operations were 
restarted by the leading companies some months 
later. 

NEW-FOUND PROSPERITY 

The revival wrought a great change in the 
forttines of the De Beers Company, whose annual 
accounts for the year ended June 30 last have 
just reached this country from Kimberley. The 
sale of diamonds was nearly four times the value 
disposed of in the previous twelve months apart 
from a large revenue derived from the sale of 
stocks on hand at the end of June, 1915, and in- 
stead of a loss exceeding half a million sterling, as 
in the preceding period, the Directors are able to 
present to the shareholders a profit of about one 
and a half millions. Dividends were entirely sus- 
pended during the initial year of war, so that the 
preference payment, being cumulative, fell into 
arrear, but the Directors have already met the 
preference dividend for eighteen months to Decem- 
ber, 1915, calling for £1,200,000. They still had in 
hand at the end of June last £628,840 inclusive of 
the credit balance of £289,264 brought into the 
accounts, and not only is it anticipated that the 
preference dividend for the present year will shortly 
be announced but the holders of the deferred shares 
are sanguine that they will shortly participate im 
the company’s new-found prosperity. 

The market for diamond shares in the Stock 
Exchange has lately manifested marked strength 
and it may be noted that not only the De Beers, 
but the two other prominent South African pro- 
ducers, the Premier and the New Jagersfontein, 
have received a good deal of their former glory. 


Shifting Investments 


No. 1 

In January, 1910, Baltimore & Ohio com- 
mon was selling at 118; Norfolk & Western 
common was selling at 94. We urgently ad- 
vised all our clients at that time and for long 
after, to sell their Baltimore & Ohio and rein- 
vest the proceeds in Norfolk & Western. 
Baltimore & Ohio is now selling below 87 
and Norfolk & Western has this year sold 
above 150. 


MOODY’S INVESTORS SERVICE 
John Moody, President 
35 Nassau Street, New York. Tel. 3173-4 Cort. 
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High Cost 


A Large Part of the Vast Increase in 





Our Foreign Commerce Is Due to 


the High Prices at Which Goods 
Are Now Bought and Sold—En- 
hanced Effectiveness of Our 
Credit Balance 


ORE than a third of the increase in the value 

of our export trade in the nine months which 
ended Sept. 30 last, contrasted with the correspond- 
ing period of 1914, was due to higher prices. That, 
at any rate, is what is indicated by examination of 
such statistics as lend themselves to the compari- 
son, and there is little room for doubt that they 
afford a true picture of the export trade as a 
whole. Considered nationally, we are profiting 
hugely from the worldwide price inflation, be- 


of Exports 


prevailing before the war began. Probably the in- 
crease in prices accounts for something like $6,- 
000,000 daily in the value of our sales to the whole 
world. 

American exports of merchandise were worth 
$3,950,976,620 in the period mentioned. To this 
total the commodities listed in the accompanying 
table contributed $1,910,829,757, or rather more 
than 48 per cent. Since they constitute so large a 
proportion of the total and since the list is a widely 
diversified one, it is a reasonable assumption that 
they are sufficiently representative of the situa- 
tion as a whole to warrant the conclusion that any 
trend shown by them would hold true, in a general 
way, of the total export trade. 

These statistics show an increase of exports in 
the first nine months of the calendar year, in com- 
parison with the 1914 period, which included seven 
months of peace and two months of war during 
which no marked change took place, amounting to 
$1,067,000,000, or 127 per cent. Of this increase 
$669,000,000, or 62.7 per cent., was due to the in- 
crease in the volume of exports, and the remainder, 





Price and Quantity 


Increases in Exports 


Figures Are for the Nine Months Ended Sept. 30, 1914 and 1916 








Exports 
Commodity. 1914, 1916. 
DMN Sanceans $3,118,056 $45,933,702 
BEM 6546446000000 411,326 19,047,137 
BARI vccccccss 6,356,071 16,184,189 
ae ee 5,924,673 37,917,126 
BS al ae 7,185,821 40,063,582 
MS 65h 5k 5m obs 106,060,875 152,563,430 
Wheat flour ..... 38,166,128 64,682,537 
Automobiles ..... 18,276,509 72,662,688 
OB ee 42,810,887 51,606,506 
Copper (exc.ore). 94,753,681 151,906,627 
Cotton . 242,215,458 324,254,790 
J eee ere ee 17,589,083 40,522,528 
Gunpowder 214,482 200,981,251 
Steel bars, rods.. 4,205,934 40,697,708 


Steel billets, 
ingots, &c...... 
Iron & steel sheets 


708.536 60,735,755 





@ WIAs 22.00 9,843,354 23,183,299 
Tin plates, &c.... 3,283,044 16,176,289 
Se 4,982,299 40,953,822 
Leather, sole..... 5,018,198 22,541,494 
Leather, kid ..... 10,760,821 17,251,767 
Boots and shoes.. 12,430,851 33,729,751 
Beef, fresh ...... 1,571,510 17,126,570 
DES i. Sek acamae 17,926,877 60,869,919 
OO Serer rere 34,603,655 40,476,648 
ge a 11,825,133 22,639,837 
Gas oil & fuel oil 12,771,921 19,497,188 
Illuminating oil... 50,886,041 42,950,294 
Lubricating oil... 20,013,765 33,381,770 
Naphtha, gasoline. 19,479,127 53,730,929 
Distilled spirits.. 1,444,742 18,017,624 
Sugar refined... 5,840,318 79,077,777 
Tobacco, unman’d 32,497,337 49,465,173 

eee $843,176,513 $1,910,829,757 

*Decrease. 








Total Increase Increase 
Increase. Due to Quantity. Due to Price. 
$42,815,646 $26,800,000 $16,000,000 
18,635,811 11,500,000 7,100,000 
9,828,118 5,000,000 4,800,000 
31,992,453 28,300,000 3,600,000 
32,877,761 35,100,000 *2,300,000 
46,502,555 7,300,000 39,200,000 
26,516,459 15,900,000 10,600,000 
54,386,179 38,400,000 15,900,000 
8,795,619 12,200,000 *3,500,000 
57,152,946 *11,900,000 69,000,000 
82,039,332 63,809,000 18,200,000 
22,933,445 16,100,000 6,800,000 
200,766,779 82,500,000 118,200,000 
36,491,774 19,500,000 16,900,000 
60,027,219 21,900,000 38,100,000 
13,339,945 6,800,000 6,500,000 
12,893,245 9,500,000 3,300,000 
35,971,523 21,000,000 14,900,000 
17,523,296 9,500,000 8,000,000 ° 
6,490,946 2,800,000 3,600,000 
21,298,900 13,800,000 7,400,000 
15,555,060 16,400,000 *900,000 
42,943,042 42,100,000 800,000 
5,872,993 1,400,000 4,400,000 
10,814,704 6,300,000 4,500,000 
6,725,267 6,800,000 *100,000 
*7 935,747 *9 200,000 1,300,000 
13,368,005 8,800,000 4,500,000 
34,251,802 16,700,000 17,500,000 
16,572,882 64,600,000 *+48,100,000 
73,237,459 62,200,000 11,000,000 
16,967,836 17,100,000 *200,000 
$1,067 ,653,244 $669,000,000 $397,000,000 


+Lower prices for distilled spirits due to great shipments of crude alcohol in 1916. 





cause the higher prices apply to much larger 
quantities on the export side than they do on the 
import side of the trade and, moreover, import 
prices probably have not risen as much as ex- 
port prices. The demand has not been so keen. 
Of the $10,000,000 a day which the British Gov- 
ernment alone is spending here, accordi:g to a 
recent statement of Chancellor of the Exchequer 
McKenna, at least $3,700,000 goes to make up the 
difference in prices now as compared with those 


37.3 per cent., must be attributed to the inflation 
of prices. Applying these percentages to the 
whole trade, it will be found that $1,557,000,000 
of the total increase, amounting to $2,483,000,000 
for the nine months, appears to have been due to 
expansion in the quantity of the goods shipped and 
$926,000,000 to the increase in prices. It is likely 
that the increase in prices will account for as 
much as $2,000,000,000 of the value of American 
exports in the current calendar year. 




















- ‘Trade by Grand Divisions 








IMPORTS. 

—-—Month of October.—-— — Ten Months Ended October.— 
1916. 1915. 1916. 1915. 
oe a mam mca b $45,089,316 $43,852,036 $528,984,987 $436,173,256 
North America...............+. 54,135,096 38,672,400 555,087,075 433,894,554 
South America................. 30,558,650 30,324,717 348,105,074 259,836,657 
i lA a 43,393,150 29,445,920 437,286,584 244,957,472 
EE A ane 3,997,866 4,829,725 84,190,429 49,404,885 
_ at eteapeeedaiaaie parige 1,484,652 2,047,931 56,179,249 27,000,691 
a eee ere $178,658,730 $149,172,729 $2,009,833,398 $1,451,267,515 
EXPORTS. 

Europe ........0.sceccsecsss+s -$350,389,666 $240,104,544 $3,110,035,857 $2,085,501,811 
North America ...........2..+-. 88,946,960 56,811,680 737,493,422 444,527,731 
South America ...........+..+-+ 21,481,777 12,859,228 179,741,817 115,454,422 
a i 19,411,121 15,677,959 287,359,375 115,526,019 
| RSA 5 SI ee 8,235,882 6,956,392 88,082,602 77,626,811 
hes cd sn gs yak 4,398,512 3,742,206 40,613,198 29,057,338 
Total ..... a a ake $492,813,918 $336,152,009 $4,443,326,271 $2,867,694,132 
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A Misfortune That May 
Be Profitable 


Right-Hour Law Might Force Railroads 
to Become More Efficient, and 
So Be a Boon in End 


By Nathaniel R. Whitney, 
fessor of E 
HE purpose of this 
the essential similarit 

of railroad managers to the eight-hour law and the 
hostility of the great body of organized labor to 
the introduction of efficiency systems, and to sug- 
gest also the possibility that this adversity from 


Ph. D., Assistant Pro- 
Tniversity of lowa. 


to call attention to 


onomics, State 
+ ] ie 
articie 1S 


y between the opposition 


the point of view of the railroads may lead, through 
~~ ; 2 
f 


sheer necessity, to greater « iclency in the use 


the railroad plant 
WHAT EFFICIENCY IS 

The fundamental purpose of efficiency systems is 
to get a given portion of work accomplished in the 
least possible time; “ to get the best possible results 
with a given expenditure of time, energy, and out 
lay.” To attain this purpose plants are laid out and 
equipment provided so that no mechanical details 
shall interfere with the workmen’s speed. By time 
and motion study and other observations the time 
required to perform each task is secured, and each 
workman, after having been trained, is expected to 
come up to his assignment. In order to obtain this 
result the workman is encouraged by a system of 
piece wages standard 
output, and is discouraged from falling below the 
expected productivity by a system of penalties, 
usually taking the form of a reduction in his 
piece rate unless he keeps up with the established 
schedule, or he is discharged. 

Workmen object to te installation of efficiency 
systems on many grounds, but one of the chief of 
thesc is that the standard task is frequently de- 
termined on the basis of the time required for its 
performance by those especially selected with a 
view to efficiency, and it therefore very 
difficult, if not imp ble, pace for many of the 
workmen to follow 
so far as the system i 
reduction in their rate of pay, because the essence 


and bonuses to exceed the 


sets a 


Of course, they point out that 
successful it means a real 


of increased efficiency is increased output without 
@ corresponding increase in cost of production. En 

ployers advoca the scheme because it means a 
reduction in unit> labor cost, since the efficient 


laborer turns out more product for each cent of pay 
than does the inefficient workman. But the basis 
of his whol that the 


rate of compensation for labor is usually brought 


objection reduction in the 


about by “speeding up” 
time for the task and requiring the men to equal or 
improve on this rapidity of production 


by adopting a standard 


A REVERSAL 


Railroad managers, along with employers ger 
erally, have had little patience, and even less under- 
standing, with regard to the laborer’s attitude 
toward the efficiency movement. Now the railroad 
managers are in a similar position. The efficiency 
shoe pinches the other foot 

The Adamson bill represents the legal adoption 
of one phase of the efficiency principle in the rail- 
road business, but this time it is the manager or 
official who is to be made more efficient. Prac- 
tically the same procedure is followed as in dealing 
with labor—-the task, a day’s run for a train crew, 
is to be completed in eight hours. The penalty for 
failure is extra pay for all time in excess of the 
standard day. The opposition of the railroad man 
agers is based upon the claim that a standard of 


} 


accomplishment is set up which it is often impos- 
sible for them to attain, and that therefore they 
will be subject to frequent penalty. 

The railway employes assert that in the absence 
of such a law and there 
is not sufficient incentive to efficiency in the man- 
agement of the railroads. Trains and their crews 
are often pushed off on sidetracks or are forced to 
delay at switches, so that trips which ought to be 
made in six or eight hours often require twelve to 
fifteen hours, and the men, while not working 
steadily all of this time, nevertheless are compelled 
tc be out on duty. This waste of time, it is claimed 
by the workmen anu by many students of the 
railroad problem, could be avoided if proper fore- 
thought were given to the most efficient methods 
of handling equipment and traffic. In the absence 


s accompanying penalties 


a = : at 
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of special incentive, however, this forethought will 
not be exhibited. The Adamson law will compel 
better organization and better utilization of their 
laboring forces unless the railroads are willing to 
incur heavier charges for labor. 

This apparent adversity which has overtaken the 
railways may thus be the means of bringing about 
gradually a more efficient use of the material and 
the transportation companies. 
road managers that legislative 


human equipment of 
It is admitted by ra 


} 


and regulation, with reduction of 
?, 


have in the 


opposition 
charges, elimination of rebates, “%c., 
n the administration of their 
attained 


and adversities 


past forced economies 


properties whi would not have been 


without these 
seem to promote the efficiency of railroads. Hence, 


Difficulties 


the eight-hour law may result in a speeding up 
handling of the railroad busi- 


trans 


and a more efficient 
ness than prevails at present, because these 


portation cannot afford to incur the 


compani 


penalty of “ overtime 


WANTED--A LAW AGAINST BAD 


WkAis HER 


And Against Some Cther Thi: 8 ‘ihich 


Add to the Cost of Living-——A 
Possible Field of Action 


Special Cerrespondence of The Annalist 
ST. LOUIS, Dee. 6. 
T the present time the thing of most concern 
4% to the average man, and especially the average 
woman, is the abnormally high prices of all food 
products. Naturally there is not a general recog- 
nition of the two prime factors: short crops at last 
harvest, and the unprecedented European demand, 
which contribute to this 


There is, as always, a scemingly general belief that 


really serious situation. 


whatever may be the causes beyond human con- 


trol, there are sinister and forbidding motives and 


influences at work which should be dealt with by 
time of the there is 


rs, because the effect of the 


law. Always at this year 


a scarcity of fresh eg 


moulting period upon the hens still prevails. Never- 


theless there seems no denial that many millions 


¢ 


eggs are being carried in cold storage, and their 


release could have only the effect of bringing down 


the unduly high figures which prevail. 


The sole argument for cold storage of food pro- 


ducts is that it is a reservoir which alike prevents 
too low prices to the producer in times of abundant 
production, and too high figures to the consumer 
in the days of dearth. If so, at present it seems to 


an that it has wé6efully failed of its 
become the 


the average n 


mission, and instead has device of 
greed the general 
feeling toward the abnormally high prices which 


lately in the grain markets. It is 


organized Like unto this is 


prevailed until 
obvious that fluctuations of from 9 to 13 cents a 
day in the price of wheat are not wholly due to 
natural causes, but are largely the reflections of 
the fears and hopes of speculators. 

Underneath the hysteria and the passing boy- 
ott of the day 
needs first to be informed honestly as to the real 
facts of the 
and satisfied by prompt action, should it be found 
One re- 


s an inflamed publie opinion, which 


ituation, and secondly to be placated 
necessary for the law to take cognizance. 
ult is already noticeable, and that is the increas- 
ing belief that trading in grain and food produce 
in futures is in the main nothing but gambling, espe- 
cially when on margins, and of a very vicious and 
evil nature, and with consequent disastrous effects. 

It must be remembered, however, in any im- 
partial of the 
there is no apparent reason for scarcity other than 


survey situation, that even where 
incident to the season of the year, as in eggs and 
butter, that times of prosperity always create an 
unusual demand for all food products, and that the 
supply does not increase proportionately. In the 
way of natural relief as to the supply of foodstuffs 
in general, the only source in the near future is 
that immense acreage of Winter garden truck now 
growing in the southern portions of the southern 
tier of States from California to South Carolina. 
Despite some damage by frost and cold 
ir. certain sections, the cutlook for early vegetables 
is most encouraging. Jn medical phrase, however, 
even this great supply will be palliative rather 
than remedial, and the fruition of our hopes for 
more permanent relief from the burden of high 
prices must await the coming of the far-off har- 
vest. 

The likelihood of lower food prices as the result 
of an embargo on exports is one that need not be 
taken seriously. No administration with its eyes 
open will so peril its hold upon the people of the 
great agricultural districts. It would be suicidal 
policy outside of ita questionable value as am 
economic measure 


evere 


Great Britain’s Food 
Dictatorship 


Reasons Impelling Another Autocrati? 


Measure ina War-Wrought 
Democracy 


>p al Correspondence of The Ani 
LONDON, No 
 epmens ELY what circumstance or events led the 
Government to embrace the policy of food con- 
trol it is d'fficult to say, but the harvest shortage in 
the United States 


important influence. The thing that matters is 


and Canada was doubtless an 


the success of the new regulations, and if the Gov 
tardy in arriving at a decision 


ernment has bee! 
liberty 


to interfere further with the 


the reluctance 


of the subject can probably be attributed to an ap- 


of changes 


preciation of the far-reaching characte 
involved. 
WIDE POWERS 

The regulations, which constitute an addition 
tc those already in operation for the Defense of 
the Realm, were published on Friday last and con- 
fer on the Board of Trade very wide powers. This 
department is authorized to make orders “in the 
interests of the public and for maintaining the sup- 
ply of any article of commerce” for which purpose 
it may: 





1. Prevent the waste or unnecessary destruction of 
i fied article 
2. Restrict and prescribe the use of any article 
3. Regulate the manufacture and production of arti- 
les so that the public may be supplied with arti- 
les ‘‘in the form most suitable in the cir ces.” 
4. Direct the mode of sale and distribution of a1 les 
5. Regulate ‘‘ the market operations’ in an article 
‘with a view to preventing an unreasonable Inflation 
f the price 
6. Pr 1 ‘ ] f ar le é 
Ea in med 
7. Req e the wne yf f arti ) 4 
em at the posal of the beard o1 
ermined by i tion i lefault of agre r 
8. Comp tailed return to t ad le 
pplie 
. Ente I ‘ e ar € d 
r uctured, or produced and € k 
and test the uracy of any re 
beer ‘ 


This is an epitome of the full text, and the pow- 
ers of the board would appear to be almost limit 
less for the particular purposes to be 
measures of economy will undoubtedly be 


achieved. 
Drastie 
enforced, and in some essential commodities maxi- 
fixed. Sybaritic and 
discouraged; hotel, 


mum will be tastes 
habits 


taurant meals are destined to be 


prices 


will be club, and res 
modest, 


and the sugar allowance for sweetmeats, cakes, and 
the bre w- 


still more 


pastry, mineral water manufacture and 


ery trade will be restricted. 


MINIMUM PRICE FOR MILK 


Two important orders have already been issued 
dealing respectively with the price of milk and the 
milling of flour. The former must henceforth be 
retailed at a price not exceeding 2d. per quart over 
that prevailing in the corresponding mOénth before 
in any event, not above that paid at 
universal 


the war, and, 
Nov. 15, 1916, and, as the practically 
price in pre-war days was 4d. per quart, the maxi- 
mum figure consumers can be called upon to pay 
will be 6d. per quart. 

The milling of flour order fixes for the United 
Kingdom the percentages of flour that must be ex- 
tracted from wheat of various qualities. Competent 
authority states that serious waste will be avoided 
and it is to be presumed that in the 
centage obtained—the secret of the 
appreciably lower than it will be under the 


past the per- 
miller—was 
new 


order. 
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In Two of Which American Exporters 
Are Well Qualified to Compete— 
Opportunity for War-Time En- 
couragement of After-War Trade 
—Whet Dollar Merchandise 
Should Stand For 


i eoreie is a great deal being said and written 
these day » what will happen after the 
war, particularly i egard to our export trade. 
Much of the curr 
discouraging to the American merchants and manu- 
facturers. This pessimism does not seem entirely 


omment is pessimistic, and 


1 
L 
justifiable. Competition there will be, of course, 
and competition of the keenest, but not competition 
that cannot be met. 
d that nations cannot be com- 
pared to individuals, that they do not and can not 
react in the same way to various stimuli, and 
hence that analogies cannot be correctly drawn. 
hat is true from certain points of view. But gn 
the other hand a nation is a collection of individ- 
uals. It is something more than that, but it is 
that, too. And it is very nearly true that a nation 
purchases as an individual, that is to say, that in 
making its purchases a nation will be guided by 
much the same considerations that influence in- 
dividuals. The major of these considerations are 
three: Price, Quality, and Service. 


DIMINISHED DISTANCE 


It has been argu 


able, probably shall not be able, 
matter of price. There remain, 
then, quality and and on these two we 
must concentrate. The present-day facilities of 
communication and transportation have minimized 
the importance of geographic location. We no 
longer shop in the nearest market just because it 
is the nearest market. We shop, and the world 
will shop, in the best market irrespective of its 
location. A few thousand miles make remarkably 
little difference nowadays. Here, at home, people 
in all parts of the country shop by mail in New 
York and Chicago, disregarding the local for the 
broader market. 

The one important permanent advantage, and 
its importance cannot be overestimated, that the 
war has brought to the United States has been the 
creation of dollar exchange, the internationalizing 
of the dollar, the introduction of the dollar as the 
dollar into the commerce of the world. And more 
than that, in these times of world stress it has 
been the dollar that has retained its relative 
value, while all the known and tried units of cur- 
rency of the world have widely fluctuated. From 
the pound to the drachma they have 
touched amazing disparities at various times in 
the last twenty-eight months. Introduced thus 
favorably, what has the dollar represented, what 
does the dollar represent? That is now the im- 
portant point. 


THE WORLD’S STANDARD 


We may not be 
to compete in the 


service, 


sterling 


The pound sterling has long stood for certain 


well-defined characteristics in merchandise, and 
the world has long known them well. Merchan- 


dise priced ir , and bought for sterling, was 
a certain kind rchandise. It 


| almost always 
lived up to its reputation. 


A trifle conservative, a 


shade slow to adapt itself to varying conditions, 
averse to change, but very reliable, and, as a rule, 
very much as represented. 

Sterling clothes and shoes may not fit very 


vell, but they wear. Sterling machinery may be 
heavy and cumbersome, but it is most durable. 
And down the list. Here, in the United 
States, there has been no heavy demand for some 


so on 
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Price, Quality and Service 


kinds of sterling merchandise. No one wants a 
suit of clothes to last five years, or a piece of 
machinery to last twenty. Styles in clothes change 
too frequently and new inventions continually con- 
sign barely used machines to the scrap heap. But 
that many markets have desired all varieties of 
sterling merchandise in large quantities, England’s 
And so with 

They have 


well-defined char- 


foreign trade has for years attested. 
the other the 
all had less 


acteristics. 


merchandise of world. 


their more or 


? 


Mark merchandise held an important place a 


was seen everywhere. Inexpensive, well packed, 


purchased on those half-yearly or yearly credit 
terms, constantly adapting itself 
eeking 


to conditions and 


new conditions to which to adapt itself 
but inclined to be cheap not only in price was mar! 
Not always the bargain it appeared 
d Ps 
market 


still found an 


ea 
merchandise, 


to be, it ever-increasing 

Franc purchased 
Always in the van with the novel, with 
shade 


too, widely 


was 
a tre- 
mendous feminine appeal, a meretricious, 
I but 


verhaps 
haps, 


I always attractive, and attractiv 
I acked, 
[ 


franc merchandise held its own ir 
eld. 
IMPORTANCE OF SERVICE 
And dollar merchandise, what have been and 


are its predominant characteristics? How is it 
known and how should it be known? On thi 
point we must admit that the recent reports fron 
Argentine are far from encouraging. These 
reports indicate that the American shipper has 
not specialized, as he must specialize, on quality 
and But there is this to be said: We 
know in the United States, better than anywhere 
else in the world, what service means and how im 
portant it is. The service afforded the local pur 
chaser or client by American corporations is of 
the broadest and most comprehensive sort. Thi 
fact, and the fact that our business men are so 
well aware of the solid value of an established 
reputation for square dealing, must lead us to con- 
clude that these discouraging reports from Sout} 
have been the result of shipments by 
minor concerns here, by “ fly-by-nights”” who, in 
an attempt to skim the cream of the market to 
the south of us, have deplorably injured the repu 
tation of dollar merchandise as such. 

It must be so. All our commercial world know 
that to sell by sample and to ship far below sample, 
in particular to a distant customer, is a commercial 
crime. It is probably fair to say that nowhere is 
the inviolability of a contract as a contract more 
sacredly guarded and regarded than here. We are 
not, and we must not be, stupid destroyers of the 
goose that lays the golden egg. 

THE NEED OF VISION 

The cultivation of our foreign trade calls for 
all the foresight, all the vision, that we have. 
That foresight and vision are ours in many depart 
ments of endeavor has been proved by scores of 
cur more prominent manufacturers, whose prod 
ucts are known where money buys. On the edge 
of the Amazon jungle a dollar sewing machine 
hems the crude and scanty clothing of the Indian. 

low-priced automobile I 


the 


service. 


America 


American goe 


The 
town to town along the South African coast s 


American files. High on the Chilean nitrate { 





the sales to the nitrate diggers from the rudely 


recorded on dollar 


stores i 
Oil produced in Ohio and Pennsylvar 


constructed are 
registers. 
piped to the seaboard, refined in New Jersey, and 
reighted to the East, has been sold in Rangoon o7 
the steps of the English refinery there, in suc 
cessful competition with oil produced and refined 
in that immediate vicinity. As all Central America 
knows, the best machete, whether for agricultural 
or revolutionary purposes, is made in Hartford 
Conn., next door to its equally sanguinary comrade, 
the automatic revolver. 

So much for these pioneers in the field, thes« 
tried and true exponents of the theory that dollar 
quality and dollar service can carry dollar mer 
chandise where you will. Dayton, Detroit, Ba 
yonne, Hartford, and the rest, will the 
keenest competition that the world may provide. 
We mention them here as examples of what can 
be done, what has been done. 
would long have been encouraged, eve 


survive 


In any other coun 
try they 
subsidized. This is not written in defense of big 
business as such, but surely mere size we must 
cease to condemn, and it may be well to point out 
that size and service are apt to go hand in hand. 

Since the war, however, there have been count 
less new entries into the export field, and there 
should be as many more, both now and in the 
years to come. The Middle West and the Coast are 
exporting as never before, and it is this new ex- 
port trade that must be held and increased, This 


can be done i a doubt, on the two points 





of quality and if we keep those two points 
before us 
The econom of exporting raw ma- 
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terials is we ; the 
the ne 


YD 


advisability, in fact, 
the completely finished 
aw foodstuffs 


pa? duct 


ts, as well, m 









yuntry’s welfare. It 
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European Financial Cables 





WAR EVENTS AND POLITICS UN- 
SETTLE BOURSE 





Russians and Rumanians Recover After 
Sharp Break-- Bank of 
France’s Gold 


By Cable to The Annalist 
PARIS, Dee. 9. 

HE Bourse was strong in tone on Monday, but 

weakened during the following days, owing to 
developments in the Grecian situation and political 
complications referred to in last week's cable, 
which had a depressing effect upon the market. 
The vote of confidence in the French Cabinet, com- 
bined with satisfactory reconstruction of the Brit- 
ish Cabinet, produced a better impression and the 
close was firmer. 

The war loan was firm at 88.05, and renewed 


interest was shown in certain war industrials, 


shipping, rubber, and copper shares. There was 
a partial recovery in Russian industrials and in 
Rumanian oi) stocks after a big drop. 

A renewed rise in peseta exchange ca 
ther buying of the Spanish group of securities. 
The market for the external bonds of that country 


used fur 


has gradually been drying up, owing to the steady 
repatriation of those bonds. Weakness developed 
in Grecian issues, in South African stocks, and in 
gas and electric light shares. The latter was caused 
by the coal shortage, which is giving rise to a cer 
tain amount of disquietude. 

The gold held by the Bank of France amounts 
to 3,669,587,329 francs, and in addition the Bank 
has abroad gold to the amount of 1,385,185,149 
francs. The Bank’s war advances to the French 
Government have now reached 6,900,000,000 francs, 
and the bills in its foreign portfolios amount to 1,- 
660,000,000 francs. which 
were unsettled during the week, closed steadier as 


The foreign exchanges, 


arule. Swiss exchange was firm and Italian weak. 


LONDON MARKET STOLID IN 
FACE OF POLITICAL CHANGES 


Public Cautious and Duliness Prevails 
—Trade Returns Prove 
Disappointing 
By Cable to The Annalist 

LONDON, Dee. 9. 
RAMATIC political events of the week were 
all-absorbing. The Asquith 
and the appointment of Lloyd George to the Pre- 
miership appears to satisfy the great body of pub- 


resignation of 


lic opinion. In view of the promise of more vigor- 
ous prosecution of the war and the damping down 
of the premature peace movement, which, it is be- 
lieved, was developing strongly in some quarters, 
the consequential changes in the constitution of the 
Ministry are very important. No official pro- 
nouncement has been made as yet, but it is antici- 
pated that the new War Council will consist of 
Lloyd George, Bonar Law, Sir Edward Carson, 
Lord Curzon, and Arthur Henderson, the latter 
representing the Labor Party, with which the Pre- 
mier made a satisfactory compact. Bonar Law is 
expected to replace McKenna as Chancellor of the 
Exchequer, and Sir Albert Stanley, long associated 
with business on your side, will probably supersede 
Runciman as Board of Trade. 
Lord Robert Cecil is to retain the post of Blockade 


Lord Devonport, Chairman of the Port 


President of the 


Minister. 


of London Authority, will probably be the new 


1a? 





“POND TOPICS” 
A. H. Bickmore & Co. 


111 Broadway, N. Y. 











food controller. A feature of the new administra- 


tion is the inclusion of prominent business men. 

The stock markets were not deeply influenced 
by political developments, but the attitude of the 
public and of traders was one of extreme caution, 
especially so because of the worrying position in 
the Balkan theatre of war. The 4% per cent. war 
loan advanced moderately when the late Govern- 
ment resigned, and held the improvement to the 
close, but business in other investment stocks was 
slow and the tone was dull. 

The outstanding incident in the speculative 
group was the heavy fall of shipping shares seeuri- 
ties owing to fears that the new Government will 
assume complete control of the shipping industry. 
Financial details of the national absorption of the 
Welsh collieries are still awaited, but the miners 
have been granted an increase in wages of 15 per 
cent. British railway issues were very dull, but 
the reaction was not attributable to proposals of 
further far-reaching restrictions of travel facilities, 
with an inerease of long-distance passenger fares. 
is still restricted to the 


Dealing Americans 


lower-priced issues, principally Missouri, Kansas 


& Texas and Southern Railway shares. Rumanian 
oil stocks fell sharply following the capture of 
Bucharest and valuable oil fields by the enemy. 
A slight revival of certain mining shares occurred 
in the early part of the week on the announcement 
that the Brakpan and Central Mining Corporation 


successful tenderers for new Government 


were 
leases. 

Regulations have been issued to insure simpler 
meals in hotels and restaurants, and an order for 
made shortly. Maximum 


meatless days will be 


prices have been fixed for meals sold to soldiers in 
public places. 

The Board of Trade returns for November are 
considered discouraging, owing to the big adverse 
balance of £39,297,000, against £28,756,000 in Oc- 
tober and £27,670,000 in November, 1915. Imports 
were up £7,787,000 against October and £17,300,006 
against November, 1915, while exports were down 
£2,754,000 in contrast with October and up £5,673,- 
000 compared with November, 1915. 

The money market was easy, owing to use of 
recent Government dividends and the inclination 
to keep funds liquid during the present uncertainty. 
Surplus funds were sometimes available at 4 per 
cent. The discount market was inactive, but there 
was some demand for short Treasury bills by lead- 


ing banks. 





COLLECTING USURY OF GOOD 
FORTUNE 





A Shipping Deal Which Netted 21,400 Per 
Cent. Profit—Different from Others 
in Degree Only 


Special Correspondence of The Annalist 
LONDON, Nov. 23. 

HE details have come to light of a shipping 

transaction, the profit on which must surely 
constitute a record. The element of luck has played 
an important part in bringing to the fortunate 
speculators so remarkable a return on their orig- 
inal outlay, but fortune is smiling so persistently 
on the shipping industry during this unprecedented 
war that there seems almost no limit to the harvest 
which can be reaped. 

Some few years ago a British 
was stranded on the South American coast was sold 
as she lay for the very small sum of £1,500, the 
not considering it worth while 


steamer which 


owners, apparently, 
to go to the trouble and expense of salving. But 
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those who made the purchase—~neutrals in the war 
—had the ship refloated and repaired, and in view 
of the rates of freight now in force have doubtless 
employed her on terms which have provided hand- 
somely for the expense involved in making the 
ship fit for sea. 

But the sequel to the story is the interesting 
part. The vessel for which £1.500 was paid has 
now been resold for the remarkable figure of 
£320,000, or nearly 214 times the original purchase 
price. That is equal to approxima‘ely 21,400 per 
cent. No doubt very many profitable shipping 
deals have been consummated during the last two 
years, but it would probably be difficult to find a 
case to parallel this combination of good judgment 
and good luck, much less to excel} it. 





The Austrian Emperor and Finance 
Special Correspondence of The Annalisi 
LONDON, Nov. 23. 

HE calm of the London Stock Exchange was 

quite unruffled by the death of the Emperor 
Francis Joseph. The catastrophe which so many 
had dreaded when this interesting and remarkable 
personality passed away had already fallen. 

When, on Wednesday, the end was announced, 
habitues of Throgmorton Street could not but re- 
call the influence which on numerous occasions had 
been exerted on financia) affairs by the political 
policy of the Austro-Hungarian Empire and the 
part attributed to the aged Emperor. In the years 
before the sparks had reached the Balkan powder 
magazine, and when speculative business provided 
the chief activities of the Steck Exchange, the Bal- 
kan policy of Austria-Hungary and all that it might 
involve and the health of the Emperor were from 
time to time held like the sword of Damociles 
the heads of market speculators. Any whisper of 
“ trouble in the Balkans,” or the “ illness of Francis 
Joseph,” was usually suf 
pede. 

That the estimate of the probable consequences 
of the policy pursued by the Dual Empire was fully 
justified the European catastrophe bears melan- 
choly testimony, and it i 
dividual opinion whether the end of Francis Jo- 
seph’s long life would have been the signal for the 
Continental upheaval which actually came more 
than two years before his death. There is nething 
to encourage belief that the change in the oeeupan- 
ey of the throne will moderate or modify Austro- 





above 


[iclent to cause a Stam 


now only matter for in- 


Hungarian policy in any essential particular or 
that the war will be brought nearer a conclusion 
by the internal disruption of what the present 
British War Secretary described as the ramshackle 
empire. 





Another Shipping Boom 
Special Correspondence of The Annalist 
PARIS, Nov. 9. 

HARES of the various French navigation com- 

panies have recently enjoyed a decided spurt on 
the Bourse and more particularly since the lists 
closed for the new war loan. The continuous de- 
mands for tonnage by the allied powers and the 
probability of freights soaring even higher have 
not been without effect upon the market. Renewed 
submarine activity of the enemy has also been a 
bullish factor. There is hardly one French com- 
pany whose shares have not doubled in value since 
the outbreak of the war. 
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Foreign Exchange 


Cross Currents of Gold Feature 
Exchange Market—New 
Low for Marks 
a of the interesting phases of the exchange 
I 


narket last week was the rise in Argentine 





and Spanish exchange at this centre, the higher 


premiums resulting in a movement of gold to those 





countries. A number of local banks and trust 
companies participated in the shipments of the 
metal, aggregating about $10,000,000, most oi 
which went to South America. The heaviest move 
ment was on Friday, when $9,100,000 in coin wa 





withdrawn from -easury for export to 
Argentina and Spain. 

Buenos Aires cables were at a premium of 3.6 
per cent. toward the end of the week, against 1.7 
per cent. a week before. This advance was more 
than enough to offset increasing war risk insu 
ance on south-bound cargoes and it was said in 
banking circles that gold shipments were limited 
more by the decision of the underwriters in regard 
to quantity than by the desires of shippers. 

More than $50,000,000 of gold came in during 
the week, and it was learned that upward of $20, 
000,000 was scheduled to enter before the end of 
this week. It is known that since the Treasur; 
bill plan was abandoned the British authorities 


stening the transfer of gold to Ottawa 





have been 
for use as needed 
The exchange market was marked by a decline 


of kronen to a new low level, and by increase 




















strength in Argentine, Swiss and Spanish rate 
t gt \ S nd Spani 
Sterling also hardened and marks, after setting a 
low record, grew firmer as the week ended. 
The range for the principal exchanges durin 
the week was as follows: 
we 
Le Close 
Sterling S64 1.75%; 4.755 4.75 2 
R4%% 5.85 29 
s t 4 é 66.18% 0, 
2 ] 11.15 11.15 44.8 
44 40.871 40.81% 40.81% 
1826 6.7514, 6.85% 6.85% 32 
4 238. 29.40 29.40 2.§ 
1826 5.12% 5.17% 5.12% 
a 21.) 20.75 ‘ if 
CH 2.46 Z 5 23.16 28 
Pesca e 4 > 44 4269 43.40 42.90 
YEARLY RANGE—CHECK RATES 
91 1915 ——1914 
Hig s Low High. Low 
Sterling 4.75 7 : $.50 6.00 4.55 
Francs R25 8% 65.17 6.02 3.75 35 
Marks 78.87% 65.92% 87.37% z % 
Gullders 42.18%, 40.00% 48.37% 29.18% 49.62% 
id . a U . 
European Bank Statements 
Bank of England 
Change from 
Previous Week. 19 
¢ ireu ti 7 Om, CARD 4 £202 ,4am? £vA,1 , , 
Public ¢ i 8 716.000 2,480,000 52,443, 004 
Private depos 108,946,000 322,000 920.018.0080 
Govt. securities 42,157,000 32, S40, (48 
Other sF< ir > U6, TAS (aa? 2 92,910. ine 
Reserve 6,534,000 $4, 567,00 
Prop. res. ¢ 1.79 24.2 
Bulli 1 4 (nD 4 ie 
Bank rate 6 
Bank of France 
f re f or 
1 evious Wee i9 
Francs Francs rrancs 
Goid 1,773,125 9,226,000 4,940,000,0% 
Silv CLD 2 829 000 S56, 400,04 
Note « 007.000 1 511,000 14,070,400,000 
General dep iM L 26.075,000 2,940, 400,000 





Bills disco t 57,984,000 87,132,000 
Treas. deposits 68. 371.000 133. 387.000 


Bank of Germany 


oe 


Totai gok 
Gold } 
Treasury not t. 23,984,006 
Notes of other cs oes 10,098, 00% 





Bills discounted osuke GOT , 882,000 
Advances siebeie sk 4 1.682.000 
Investments ‘ keeeeeus sata 4 8,691 OM 
Other securitle: eoerercecces — 6,970,000 
Notes in circulatio teseesoeese }-206,644,000 
Deposits : + —511,949,000 
Other Liabiiities peataeeid vee 4- 20,145,000 
Totai gold holdings, 2,518,487,000 marks 


SHORT TERM BONDS 6 
THAT YIELD % 


Cali or write for Circular A-6. 


COMMERCIAL SECURITY COMPANY 


Estadiished 1998. Resources $7,000,008. 
Kaabe Bide. stu ave a goth oe 


CONSERVING PROFITS Price, Quality, and 


Great British Textile Company Has Won- service 
derful Earnings, but Pays No 

















ry)? * 74 
Larger Dividends 

Special ( orrespondence of The Axnnali e ter! Wes uYV 3 
LONDON, Nov. 2 A time drai v 
i es great cotton-spinning enterprise of J. 4 ;' mente 1ere ° 
P. Coats, Ltd., whose far-flung interests reac! nce 1dea, n 
to nearly all corners of the earth, earned prof ried out in I ‘ 
in the year to June 30 last which surpassed i A A 
previous achievements. ty r 
The actual extent of the increase cannot 5 i n 

set down, because the Directors decided to btra 4 
the amount of the excess-profits duty before ci Mla y 

l sing the profits without stating the sum p 

I to the Treasury on account of thi wa tage, and it 
post. The net balance after making this pro ve, which have 
reached the great sum of £3,387,395, an incré from tk a- 
compared with the preceding financial yea ton the |} of 

£788,429, and a gain over the previous b ne t 
tained in 1909-10, of £215,931. r, wil s 
The absence of any bonus addition to t nor a ) 
tomary dividend of 30 per cent. was the 1 large pa ir 
disappointment, but the Directors of th« I ste th Le 


taking have always pursued a very prudent po 
and market men were by no means sangu 


tne regular return would be increased. Di Airead rn 





















































The only special allocation is one of £10 rably in N ? 
to the suspense account for depreciation of , : 
vestments, the Directors preferring to add p1 the log ‘ 
cally the whole of the profits not wanted for t pita ' 

50 per cent. dividend to the free surplus si encaigs 6 
is thus increased to the prodigious figure of a : 
456,492. Doubtless some explanation of this pron." : 
cision will be available at the annual meeting, m * : 
t may be hazarded that the Directors want to } nang e 
large resources actually at control when the t rulve 
or clearing up arrives after the w: } oi dil 4 
yet no allowance has been made for damage t — A Pp . 
and other property in hostile lands. Thi Ae . 
not be considerable, and in due course the the - 
should rest on the enemy, but in the first insta stasis 
most companies with property in enemy ter ze . 
will have to effect reorganization from t ar 
resources, and those with large funds at « ot f 
will no doubt reap advantage —e 
mo t 
: ei ae Ts, ay é nere l 
Prosperity Return‘ng to French Rails 
o Pe cial Corre: por dence of The inna 
PARIS, Ne ind othe es 
1 ie ailway returns for September were a il will aly 3 
equal to those of August, 132,996,000 fr: y Ame : 
against 133,758,000 francs, whereas the tota vill almost 
ceipts for the same month last year only amo ’ 
to 117,494,000 francs. These figures natura instrumé i- 
clude. these systems situated in the war zo rade - 
the greater part of the receipts relate to I r 
commercial! transport, as distinct from military r 
is evident that the steady improvement in trad yf the eart 
conditions during the lust twelve month t and qu tt a 
maintained, Despite the very real difficultic ! i ! 
which the companies have to contend—coa t 18 
famine prices, raw mute equally dea da ir 
shortage, and the cost of the allowances t ré ! 
families of mobilize in no single t no time 1 e 
have passenger tarif been raised during the i erge ) n 

Comparative figures are appended with ad o tim i- 
tional statistics showing the great falling questio e 
the commercial! receipts, particularly of the Nort} het d 
ern and Eastern companies, between Septeml k may be t, 
1913 and 1916. The total loss to both comp n the ma 4 
in this respect must he a very con derablk ter ( é oO! d- 
by now, a fairly large proportion of each syst e, shal u é. 
running through the war area since August, 1! i AS BRA 
in the case of the Northern company no less 
») per cent. Of course the State compensates ez ceptances 
company for the use of the rolling sto & 
played by the military authorities. eo 

Sept.,1914. Sept... . i 
— ie Fra ; ° 4 
ol 152,00" 6.554.004 ‘ 4 
State R t 
Eig r r 6,7 OM) 21,011 000 1 
I ( Medi oF 19.000 482° . 
32,906,000) 29,198,000 4 " . 
‘Tid 9,408,000 12.608.000 12 m4 Ay % 
ofal 10,741,000 117,494,000 132, % ¥ a —— —————— | 
WAR ZONE SYSTEM i p ey A 
,orthe! c% 1 & 607,000 8,155,004 17.00 iwe ¢ “> 
Eastern Potts int 8,632,000 memgees 20,654 00K | . Viarquette 
fotal eeseeeeeee 17,239,000 31,402,000 37,654,001 assUes Dealt In. 
COMMERCIAL RECRIPTS nds and Stocks. 
Sept.,1913. AT 
ences meee tee HEN ISSUED 
Compa Francs . Fra i 
State Railway (1). 6,911,000 5, 1,345, 000 i Lisman & Co. 
State Railway (2).. SE ACS;A00 19,142,000 3,936.006 1} Chicago Stock Exc 
P. » Mae vccess sé 53,648,000 44,500,000 9,148,000 = ‘ : 
pion Rial itacae ray roe peptaipene apenees — a = NEW YORK 
Midi ..........+0+--.-+ 15,556,000 11,878,000 3,678,000 “The” Specialists in Steam Railroad Securities 
DOPG o..c.cecesc cesses 29,408,000 9,475,000 19,923,000 Since 1890. 
ae eee Perr mre 27,080,000 16,447,000 16,633,000 [—_— - — 
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Cotton 


Market Awaits Government Crop 
Estimate—Expect Big Increase 
Next Year 





S was to be expected, the cotton market ring 
A the week was irregular, owing to the in 
minence of the Government crop estimat ich 
will be issued at 2 o’clock today The trade 
is expecting figures showing anywhere betwe 
11,000,000 and 11,400,000 bale Probably the mo 
conservative and stanchly supported estimates call 
for about 11,300,000 bales. The Census Bureau or: 
Dec. 8 published its returns on the amount of cot 
ton ginned prior to Dec. 1, whi t placed at 
10,359,346 bales, exclusive of linter These figure 
compare with 9,711,000 bales la year. The 
amount of cotton ginned between Nov. 15 and No 
30 was 743,513 bales, compared with 937,11 é 
last year. Conseque! tly, although the tal last 
year to Dec. 1 was about 550,000 bales | than thi 
year, the amount ginned r eriod wa 
about 200,000 bales more tha ed ] 
same period this year 

It is doubtful, however, if iditional 
mation on the size of 
influence on price ] } ( 
decidedly at va é ead 
formed. A differs 
have a pror 

The weekly 
it has been, owing to the 
largely devoted 
prior to the G ! [ 
many bulls who lool ! 
who were responsi! est ‘ F 
gold out their cott r 
est in the market 

On the other ha there e 
bears, among whom is Theodore H. Price. | 
believed that Mr. Price h a ext e « mit 
ments in the market, but his academ tic 
carry considerable weight ver é Mr. Price 
thinks there will be no ap} ial rcity of cot 
ten this year, ard he believes that e trade is be 
ginning to accept this view. In tl eo 
Commerce and Finance he said 

A feelir hat r 
general 
that r 
pul l r 
what we 
mist 

Already the trade is | 
next season’s acreage. Tex: ‘ 
market last week said: 

If tl 
be juds 
ye 
pe 
new and ld | 
Peoplk y that, w 
big demand, the pr r 
year; at any rate 
produce an earl 
of the large incre 
real, will soon be } | ] t . ¢ 
sooner or iaier, press f ed Ya f i} P 


Savannah discusses the 


The Cotton Record of 
position of cotton after the war as follows: 


It is certain that the end of the w will find ery 
large and rtar part the 4 
bare of cotton and down to an ext 
factured go m tl 17 iia. oe ' 
a@n urgent cal) tor cotton-—a call wv hm the « Pas 
supply apparently would be quite 

hen, too, the end of the war ur fol 
lowed by a period of |i a tf 
The argument t ed , 
of European people does ne , 
not live on what they have ‘ but 
earn They will } r nerea i worl YF 
wage will be what t will have te é And it 


“GROUP INSURANCE 
AT A GLANCE” 


epitomizes an eminently successful method 
of establishing cordial relations between em- 
ployer and employe. Copies mailed on re 
quest. Address: 

Department of Group Insurance 


The Equitable 


Life AssuranceSociety of the U.S. 

120 Broadway, New York 
PT 
= H. O. SCHUNDLER = 
= 1) PINE STREET = 


NEW YORK, N. Y. 
PUGUADADGGRGSEROSOARGAASENNO AT AETALEGERRA SA TRA RATED INAS ASAT EU NETS 





wil be a good while before the demand for cotton 
goods can be fully appeased. 

The extreme weakness which the market dis- 
played on Saturday was attributed to disappoint- 
ment over the failure of the census ginning returns 
tu come up to radical bullish expectations. Some of 
he bulls argued that the light weight of the bales 
ge factor in adding to the number report- 
ving been ginned. However, this question 
be settled by the Government estimate, which 
sued today, expressed in bales of 500 

















pounds net weight. 
~y . . 
> > 
Cotton Statistics 
’ vs 
Crop Movement Into Sight 
‘ Mil ‘ 1K NDED DEC. 8 
1916 1915 1914 
954.746 285,835 375,908 
i ~ 
72,442 48,683 31,710 
kox 
0.000 100,000 90,000 
46,477 79,189 44,521 
) 513,707 £2,139 
'T 
Year Before 
I Year Las 
j 268 25,158 196.687 
” 0 1,207,887 
‘ ‘ 
Cotton Futures—New York 
"7 Low 
? 19.86 I ) 20.06 
mm 20 14 1 ; s2 
9 " 20.40 20.25 
0.18 190 20.44 20.16 
71 x oO 19.938 19.10 
} s 19.28 18.50 
20.1 Q 90.44 18.50 
- oct.— 
} Lov High. Low 
4 7 2 0.27 18.42 18.39 
$ 20.38 20.05 18.44 18.20 
I ) 4 20.64 20.50 18.60 18.48 
2 i 20.65 20.40 18.60 18.37 
1 { 20.19 19.65 18.32 17.61 
19 1 ) 19.54 18.90 17.68 7.00 
9 5 18.90 18.60 17.00 
v . Q’ . e 
ye . v 2 
Grain Statistics 
7 2 J . > \ 3 
Receipts, Exports and Supply 
v N ; PTS OF GRAIN 
j t ( ? Oats 
Bu é Bushels 
‘ uM) 7,467,000 DO, OOK 
) 39 “ 6.723.000 5.747.000 
ey ‘ > 5 308 000 6.046.000 
1 Nov. 1 Au 1 
9 2) 28.974 ) 156,277,000 
) 24,102,000 129,964,000 
W I AMERICAN EXPORTS 
Corn, Ox 
i B els Bushels. 
ww ( 000 3,000 1,968,000 
i 7.000 578,000 742,000 
~ we 11,139,000 410,000 1,215,000 
Julv 1 160,565,000 22 44,000 55,066,000 
¢ ] 180,173,000 5,042,000 33,570,000 
ume 1914 171,084,000 4,131,000 33,264,000 
VISIBLE SUPPLY 
Wheat Corn. Oats 
Bushels. Bushels Bushels. 
I ed & P 
Pa we 62,026,000 2,677,000 47,458,000 
Previous we : 63,362,000 1,596,000 47,844,000 
Samé week 191 48,796,000 4,344,000 19,597,000 
ri ddian 
Past wee TMCOED = wtecces§ =, cbves ° 
I 76,862,000 cee ésvccese 
Same wee 85,075,000 eeeees eerccces 
VV a 
I t wee  f£ ae ee e eee 
Pre } ¥ @€ 214,767,000 eeceeee 8 8 sedecses 
: 183,202,000 eat oaks 


Future and Cash Prices—Chicago 





WHEAT Cash, No. 2 
M — Red. 
Hig Low High. Low. 
T 4 1 7% 1.717 
‘ l it 1.71% 1.72% 
1 1.81 1.77 
1,82 1.78% 1.801 
I 9 1.77 1.72 ; 
" 1.82 1.71 1.72% 
CORN No. 3 
M . 
H N Hig? Low Low 
De 4 v1'2 S48 
De ) 0%, = 87% 2 89% 
D ( DO's d w 
De 7 , 91% ‘ o 
Dex ~ 9 8914 93% 154 
ID 9 92% SO 95% 91% 
We 5 Rt 95% SO, 
OATS 
--- I _ —May.—— Cash St’dards. 
Higt Low High. Low High. Low. 
Dec. 4 eae 52 514 56% 55 53% 5216 
Dec. &........ G2% 50% 57% 55% 53% 62 
Dec. 6........ 54% 53 58% 57% 55 &4 
BOB. Taecccsece 54% 53% 59 57% 55% TT 
Dec. &..... 53 52 57% 56 4) ih 
BG8. G..cccece 53% 5i% 57% 55% AM% 


53% 
59 55% a 


Week's range. 


Grain 


Wheat Market Unsetiled by Car 
and Tonnage Shoritage—Farm- 
ers Selling Freely 


HE agitation regarding high food costs and for- 

eign political developments again tended to 
restrict interest in the grain markets. The wheat 
market, after having declined 25 to 32 cent 
the high point, rallied about 10 cents a bushel, and 
there was evidence of a return of confidence, but 
this was again disturbed by the foreign news, and 
the market the close of the week was quite 
unsettled. 

Export business aggregating about 10,000,000 
been reported in the last week or ten 
utral interest 





from 


bushels has 
days. The was for the n« 
almost exclusively. This buying covered require- 
ments for a number of weeks 
quite possible that the demand for n« 
will be limited for some time after 
ders are filled. 


attracted attention. 


demand 


ahead, and it is 


itral countries 





the present 





Buying by the Gre Government 


The report of 





rther orders 


from that source at the close of the week aroused 
much interest, in view of the news of the blockade 
of Greek ports by the Allies and fear that the con 

sequent shipments may be held up. The develo 

ments in the East have been ich to make tne 
I sibility f the opening of the ind 
ol e i ( R pe } S 

4 gre tit g j 

Sea vt aq ¢ ) i 

hope fi an\ mmediat npro | e 
claims, however, that the amount « § whicn 
will be av e for the Alli e the 
latter part tl month and . pme »f 
wheat be considerably enlarged. W osses of 
neutral and belligerent tonnage o 2 


1,400,000 
as the 


impairs 


war since April 1 are reported at nearly 
tons. 
way the vessels have been used ser 
They have been kept so busy that 
Abnormal 


1 +} } 


This does not represent all the lo: 


their efficiency. 
hulls and machinery have deteriorated. 


delay in loading, in transit, and 


nloading still 








further reduces the effectivene: f the tonnage 
available. Some estimate is lk f n 

is equal t r one mont] 

Freight rate have advanced « ] 

The Ame 2n move it of 

in view of the ize of the crop ( 

car suppl The country is selling 

and, with the handicap in movement gra rom 
the inter to the seaboard and at the aboard 
for export, the position of cash 
cash grain of all kinds, has been J 
At Chis o the Decembe) deliv ry t time 
bout 13 « t under t May, due to tI ] avor 
in which some of the so-called contract grain is held. 
It is rather a reflection on the system of grading 
which will permit of grain of the alleged character 
of this wheat to be put in store and held as cor 


tract grain, as has been the case in this instance. 
The wheat position at the end of the year is very 
interesting. With nearly six months of the Amer- 
ican crop year over, there appears to be no evidence 
of any material falling off in the primary move- 
ment. The visible supply is large. The export move- 
ment of wheat since July 1 has taken care of 170,- 
000,000 bushels of wheat, American and Canadian, 
According to 


remaining for 


against 180,000,000 bushels last year. 
the theoretical figures, 
export in the United States and Canada the balance 
of the year is only about 100,000,000 to 110,000,000 


no evidence of 


the amount 


bushels as a maximum, yet there 
any scarcity of supply, and there seems to be good 
reason for believing that the amount of wheat at 
the seaboard and east of the lak 


" 21] as in 
transit from the interior, amounts to over one-third 





of the balance supposed to be remaining for export. 


the large grain interests think that the 
amount of wheat already under contract for export 
The 
conditions bring up the possibility that either the 
high price tricted the domestic imp- 
tion or else the crop is underestimated. 


Some of 
and not shipped is over 30,000,000 bushels 


he 
nave re 
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Stocks & Bonds 


AMERICAN-LA FRANCE 


FIRE ENGINE STOCK 


Wm. Willis Merrill 
419 Produce Exchange Bidg. 
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Earnings of the Hundred Largest Railroads 


In this table there will be presented from operating income of the hundred largest gross ea t fiscal year which 
- ey 1¢ 


week to week as the reports become avail- railroads in the United States, measured by ende: 
able the gross operating revenues and the 
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October and Four Months 


Compiled by The Annalist from Monthly Reports to Interstate Commerce 


















—-—--Gross Revenue Operating Income.— NAME OF ROAD. Oper’ t E i Month 
October, October, During f Oct 
1916. Incr e 1916. Increase. Period We Incre 






$525,13 $34, 011 $207,751 $62.126..Alabama Great Southern............c0cceceees 312 51,964,05¢ $658,909 $187,684 











Sone 738 516,: 882,095 283,513. . Atlantic Coast Line..... RP AST ee DAE a here ae 748 11,04 479,765 1,117,860 
4,857,573 427,662 1,385,763 137.597... Boston & Maine............ Sa aera cman w 6i6 nck 2,298 19,670,4 898,437 969,617 
1,411,781 228,505 521°454 341,942. .Central of Geor@in. ©... iccccccdecccceces scce aoe 1,88 139,384 374,970 
2,995,088 82,465 926,862 *147,002. .Central of New Jersey........cccocccncece Soase O08 iL 860,560 129,763 

460,474 18.106 176,763 *80,121..Central New England... ...........e0- a 1,928, 923,487 167,875 
1,717,163 255,148 471,223 Caer . MaRS OS AMON. oo iis cacrit'ccscesdceiess Hi ie 1,053 6,4 91 9275 514,489 


a y 533, 760 11,406 312,490 *109,585, . 181.700 #39 


thicago & Eastern Illinois re Snap duerkie a Rardiatamarsrs As 1,136 
99,090 298,411 57,018. .C 


et | RS eT a ere 270 108,910 260,840 









































( 
( 
( 
( 
( 
it 10,586, 316 1,092,388 4,307,888 278,582. Chicago, Burlington & OQuiney ,286,826 3,201, 
731,945 50,306 230,977 25.427. Chicago, Indianapolis & Louisville 15,220 189,26 
> 10,575,240 1,059,469 5,070,668 142,921. Chicago, Milwaukee & St. Paul 1,068,008 
7526. 793 1,196,038 2,351,740 1,054,505, .Chicago, Rock Island & Pac SR ny Reet ee : 3,926,698 
1,068,899 16 9051 414,132 201,473... Cincinnati, New Orleans & Te mas Pcie... . 53 4 
4,312,712 660,084 1,461,353 322,437, Cleveland, Cincinnati, Chicago & St. Louis.... 2,384 1,103 ; 
904,271 1,118 862,544 56,150. .Colorado & Southern.................eceee, ode ae 349.777 
: 208 735,584 *184,533, Delaware & Hudson Co.—R. R. Depot Kaa cieis : S86 *581 > 
73t 1,606,473 *226,432,. Delaware, Lackawanna & Western..... re 955 
20,278 1,079,834 102,416. .Denver & Rio Grande...............-ccees : 578 R6 
148.84¢ 502,885 Eames,  wrmetn. G bro TESTED ws. ios cc s.c vos doevsocees 27 1 
1,985,542 613,73¢ 1,250,755 403,654... Duluth, Missabe & Northern............... 7 411 1,4 
5,888,798 1,703 ee ee ae eas Sie sic Gh obama & wd eect wielalda 1,988 2,54 7 
596, 869 54,870 244,250 38,870... Fort Worth & Denver Citv...............6.. 154 ) 17 
300,078 688,286 241.066. .Galveston, Harrisburg & San Antonio....... 1,36 02,413 1,0 
: 14 607 168,841 *73.783 ..Grand Trunk NR ct ik) x olcats ak cae Rie eds : 34 16.525 6 
82 6738 631,907 2,589,668 1,211,669 ee ee RE ee eet Creer = ae 8,189 ; 031 
1,783 3764 246,262 734,081 587,869. Guif olorado & Santa Fe............seceee 1,938 15.086 1 2¢ 
791070 92,450 256,819 8,002. . Hoe ] 51,254 g i 
897.678 174,834 187,650 207,577 Hovston & Texas Central............ce000: 40) 8 ? 
6,819.182 726,177 1,717,504 a ES oS" at ran ree Pee 1,76 825,233 1 
1,208,901 288,122 475.770 225.248 International & Great Northern... .cos6ccee. 1,169 oD | i] 
1,096.040 118,85 27,871 46.655. .Kansas City Soutrkern............. ; : 49.135 14 
> 4.434.852 204,506 1,211.398 159 005. . Lehigh Valle A Am Sane eck wa eats 712 
— 187 110.468 305,989 65,450:.Los Angeles & Salt Lake. .........20ccecces 85 
261.189 6.907 1,580,825 278.6°9 .. Michigan Central . 249 | 
ny ty 67,721 308.332 5,085 .Min — ge ee a ea ae Serer f 
83.298 918 ) 771 1,094 988 191.010. . Missom oar is & Texas System.... 884 
3,161,932 279 9: 651.018 38.079. .Missonri es tj A SEE ee ne 
1,668,072 25.149 192 872 59.975 Mobile. ¢ Ohio. FOR ee ee eer camre evens | N15 
1.269 904 148,771 140,552 37.728 le, Chatta gaks Louis... see's 5 
2,021.45 013.249 22953. New SE APTA Ee ai 148 1,08 
061,176 185.677. . Now Voark, New Haven & Hartford.......... ) ; 






Torfolk Wester 








































Vf c *1968.555..Northern Pacific . cee wir wires f 
407,409 15.040 *28 805 Northwectern Pacifie..... oe ee ee . 4 1 
1,959.640 268 OA Ys 137 141. .Orevon-Washiretor Pailroad & Nav. Co 01 { 
557.581 79 932 254.302 Geors...wannende & Bante We... cco cccicecvavccces ; ) y 
2.185.343 195.542 1,050.226 *57,775. .Pittsburch & Lake Frie............. : 27 O74 1 
4.910 579 891 107 1,779 984 471.258. .St. Lonis & San Frane’seo............ eal P { ) 1. 
3,670,149 846,878 1,449,202 707 071. .St. Louis, Iron Movntain & Southern. . 5 374 1.4? 
4 955.550 189.025 456.614 TEBE. . ME; EUs BOMTRSIOIE 6 ois. . cos cecosncsaese ; 94 1.303 837 32 O27 e 
2.292.797 1 681,861 + pe Se eS ne eee - »,45 1.910.609 
7,248,070 1,110.806 2,433 987 re. I oF oo 6-013 0 5:5:500s 650.0500. 600 oe 6,98 75.614 1.16 
519.449 9 O45 221.877 *16,.625 Spokane. re er ne DDD 3 OR] 14 j 
491.005 85,885 206 420 114.482 Toxas & Now Orleans....... cece cues eniine ne 168 5°4 266 240 738 
581.334 94.868 121.087 25,758. . Tole oth & Ohio Central.... Re ene ere , 136 OAT 910 916 
sg 563.581 89.216 159.054 27.496. .Toledo. St. Louis & Wes og celn sg clas os 6%8 451 : 651 947 144.712 
839.026 94.058 $21,433 BOO RG, « VITOR... 05s ccs euensencence Sia seer 4 e 510 389 73 297 CO4 
3,557.409 572.650 1,236.043 Se! ae hash eee ee eae oes ivsedeae ee 1.29 : 
1,174,098 442.317 124.818. .Western Marvland..... Be aide ene ws ccheaws | ee i 6 459 
RAO 522 310.604 99 499. . Western Pacific Me Ce eee Pde gshesi 939 - 1.6 4 
913.509 ( } 315,654 *16,196..Wheeling & Lake Brie... css. ht siniwe teas <6 . 612 64 12 A255) 
97,145 678,125 170,852. . Yazoo & Missicssinpi Vallev. ...........-eeees 1,382 7 528 


1,603,146 2: 





* Decrease. eieiiananl beeun Dec. 1, 1915. 


Dividends Declared and Awaiting 






































STEAM RATLROADS Ind. St. Ry 3 Jan 1 Dec. 22 Ansco Q Ja De a | I 7 
Iowa R. & L.pf.1 Q De 31 oe 20 Assoc. Q Q Jj » l 
. —_—* ‘ C 2 2 2 Jan ; ‘ 
, Pe- Pay- Books Louisv. Trac...1 Q Jan. 1 Dec. 15 A., G. & Q Jan. 2 D 
Compan Rate. riod. able Close. Manila Ll. R Do pf.... Q Ja  Q@ Jan. 2 | 
Ala. Gt. South.2! S Dee. 29 Dec. 2 R 1 Q Dec. 20 *Dec. 18 Atlantic Q De A De 18 , : 
Alb. & Susq. 4 S Jan 2 Dec. 15 Nox 1.1144 Q Dec. 15 Nov. 25 saldwin 5 J 
Atl. C. L. Co.$1.50 Q De 1 Nov. 29 2d & Hx Ph.$3 Q Jan 1 *Dec. 1 Balti m J Jan 1 I ) 
Atl. C. L. R.R jan. 10 Dee. i Spefd OR Balt. Tu > Dec. 15 ° 
A., T. & &.F. pt.2 Fe i *D J nH ; Q Jan 2 *Dec. 15 & pf. . 1% OQ J » J 1 2 
Boston & Alb.$2 » Dec “ N Sh) Toronto R 2 Q Ja ” *Dec, 15 Birrett Co 1% Q J ( Ja 
B., R. B. & L..1% J 1 *Dec. 15 2. BR. & L..1 Q Jar 1 Dee. YO Burrett § 1 Fx 1 ; Dp 1 
Buff. g Susq..3 Ld ‘Mt Dec. lo Do pf Q Jan 1 Dee, 20 Do pf 1% i . , 
Do pf. . ; Ss D it Dec. 15 Twin Cit R: T.1% Q Ja 2 *Pec, 15 Beth. Steel 7% Q J . 
Chi. & N. \ A ] 2 *T) i Do nf 1 Q Jan 2 Dee. 15 Do pf 1% Q Ja 
Do p > J 2 *Dec 1 nee. € $ ) Jan 1 De 9 | Berd, C. M. pf.1% @Q I Y, 15 A 
Chi B. & Q ( 26 *D 19 Un. Ts ce | oth F pf.1% Q 
Chi., Ind. & L.1 20 Dec. 1 (Pro ( ’ “ l 12 Boston EB neg.2 Q F 
Do pf. 2 I *D 19 W. Er S I tor rv" D 
. NO. & Tl So] 2 De 1 (Bost $2 J 2 Dec. 20 H. & R 3 Qi e 25 
rf N.O & T.1 I I i Dec 1 ie. 3 S De » | 1 
Do pf ] I ! L) i $ MPANIES Buf. Gen. I 1% Q 1 I ! 
ar a rT) I L D 2 P ; ' | } te-Sup $1 Q iI D 11 
Det. & Mac 2 lec. 15 ra Q bp p> *D -- | Butte-Sup $5 Ex. I De 1 
‘ Dec > G N sp. >. Sam - } riz , I : 

é F eds ‘ G D oa Un 1 o-2 1 *D o | ‘ ul & Ar i$ » « s 
Greene R. I *D 14 , aii mee - a + : D 1 ‘ 
ar. Cent 1. 1 Dec. 11 INDUSTRIAL AND MISCELLANEOUS | (an “" 4 & : 

nt - mn. Gen les j (el 
Int. Cons 1 see Ajax Rubber.$1.25 Q I 15 Nov. 29 Gelluloid Co....2 QT r :% 2 
Inter. R a ee +4 Allouez Mini $3. @ ‘Jan $° Dec. 18 Ce luloid Co - 9 I I 0 ’ 
Kan. C. So. 3 2 Ja Dec. 3 Am. Bk. N. pf..1% Q Ja 2 Dec.45 Cent. Leather..2 x. I -_ ) 
» Lack. R. of | : » eee Am. Beet S. pf.14 Q D ) *Dec. 16 Do pf mo 2 I 
oe oe 9 . _P . 76 . Am. Brass Ex. Dec. 29 Nov. 20 Cent. S. El. pf..13 Q 1 , 4 
Lit. Schuyl. N , ee Am. Can pf 1% Q Jan. 2 *Dee. 15 Chand. Motor..2-— @ Feb. 1 I 
R. R. & C...$1 -pec. i Am. C. & Fdy..1 Q Jan. 1 *Dec. 13 Chand. Motor..1 1 ) Jan 
Manhattan Ky.1% 5 ao a Am. C, & Fdy..1 Ex. Jar *Dec. 13 Charcoal Co. of » Ja 
Mor, & BE sex $l a eee ec ‘ Do pt 1% Q Jan 1 *De 13 Am. pf N 
Mob. & 5. pf. = > Ja ep if Am. Chicle : 1%, Q@ Jan. 2 Dee. 2 Chereoal Tron..°0c Jar 
N. Y. iL & W 7 19 — “4 Am. Ciga pf... Q Jai 2 *De 1D Chesebrough 3 Q Ix J Q Jan - 
Norf. & West 2 aaOF «(2 Am. Express..$150 Q Jan. 2 Nov. 29 Chesebroi 50c Ex. 1 Q Dee. 15 
pea gh I abe S J ' D 4) ) 2 igh 
Nor. | ¢ entra: va . + = Am, Ex} $2 Ex. Jar 2 Nov. 29 Chicago . Q De Le 10 
P., Ft. W. & C.1% Q Jan. = ec. Ih Am. Graphopli.1%; Q Ja 2 Dec. 15 Co 2 & Be ee. 80 
Do sp gt ! im “ van = De 11 Am. Int. Corp. 7i« - Dec “ Dec. 15 Co % I Jan * I 
Rens. & Sara..4 S Jar ~ Dec. 15 Am. 1. & S. Mf.} Q Jan. 1 Dec. 2 133 Q I Q Dee. 80 J 
So Pacific : 1 > Q Jan y Nov. 29 Do pf : 11%, QO Jar 1 Dec Hy Copper.$1.50 Q 1 » 4 
Union ii actiti=. = = : _ ve be Am. Lins f s S Jan. 1 Dee. 15 Copper..$1 Ex. I ) ne 
V. RR. (N.Y.).2 S = “Dec. 18 Am. Lé o...14 Q Jan Dec, 18 &S.B D aoe 
Do pf. 1 Q Ja 2é Jal 5 Me I , 
STREET RAILWAYS Am. O11 4 tbody pf.1% Q J 2 Dee. 30 D 
Am. Pu>, U. pf.1% Q Jan. 1 *Dec. 20 & I. pr.20 Ace. | > Jan. 2 1 
Am. Railways.$1 ar 15 “Noy. 29 Am. Sm. Secur Power ( Q Jan. 2 *] 
Ark. Val. K pf., A 1% Q Jan. 2 Dee. 15 wer PT1% Q Ex. Jay *] 
L. & P. p ! I 15 WN 29 Do pf., I Q Jan > Dec 1s | Gas, | a ake ‘ J 2 *D 
B'klyn R. 17 I 2 Lye ; Am. §$ f @ Jar > *D¢ 1D | P , 1% Q ( D I 
Cities Servic i J Te 15 Do pt 5 Q Jar 2 *Ds 5 | Powe! Dec I 

> Do pf J Dee 15 Am. S I 5 I 1 Dec 16 ) f 11 ( Dee 
Cleveland | J 1 *De 13 Am. § ir I Cont. Can 1 Q J . .s 
E. Pwr. & L.pf 2 1 15 =Novy. 29 com. & | 1% Q J > -En 1 Do pf. - 1%, Q « D 11 r 
El .Paso Ele« 2 Qe. 15 *Dec 5 Am. Thread » S Ja 1 Ne 14 Cosden O. & G.2% Q 1 K. 4 ae. 

Do pf. . S *Dec. 18 Am. Tol 14 Q J 2 *p 1S Cosden O. & G.!l Ex | 5 J - 
Fr. & Southw Am. Wo 14 Q Ja 15 Dec. 11 Crescent P. L.7he Q Dé 
hi . »Q n, 2 *De _ Do pf 1% Q Jan. & Dec. 1 Cruc. Steel pf.1% @Q |! I ge 76 
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Curve of the Cost of Living 
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An index number is a means of 


luctuations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 
y 


showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the 
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(All Clearing House Institutions, Average Figures) 


THE ANNALIST INDEX NUMBER 








OF 





CREDIT | 


—-Cash Reserve.-— 
P. 





(Base—Averages 1890-99—100 Per Cent.) Week Ended Loar Deposits. Amount. A? 
——Weekly Averas ——— Years’ Average - . 9, a cocccccece .§0,001,484,000 $342: 5767,000 $403,169,000 ete 
> c rf > ») 012 73.92: 206 R0.09 ave - _. ee na 3,394,106.000 3,474.128.000 887,562,000 11.15 
Dec. 9, 1916... 208, 038 oot 100 oot ~ | Dec. 11, 1915....... ee++. 3,150,407,000 3,371,889,000 519,579,000 15.41 
Dec. 11, 1915. .148.939 1915....*147.969 1890....109.25 | This year’s high........ 3,458,359,000  3,601.350,000 523,753,000 14.85 
1 : 
*To date. mn week efided......0. Nov. 18 Nov. 18 Jan. 29 Jan. 29 
= ‘ 2 sciinanienieitiaiiieen T] year’s low..........- 3,178.362,000 },298,133,000 387,562,000 11.15 
7 . pa amt aida lt les OO » 2 9 
FINAN( E n CH OCNGCG. .ccccece J uy 22 J y 22 Dec, 2 Vec. Z 
— Pants Po Saume Pe >) d 2 ° - ae a 
st sa ‘ Week , Year - . Foreign and Domestic Exchange Rates 
»ot ‘ t Year late 
Sales of stock } , é oY 7.695 7 197 O11 272,197 164,861,482 ] Exchange on New York ; ( s week wa t 20@15e discou U, 
Sales of bon , 7.595 ) $28,121,500 $1,090,882,500 3 0 osing at % I atter rate; at Bost tood at par all week; at St. kk t 
be: aati , — (High 99.26 High 91.76 High 102.01 H 14 ranged from 15@10¢ discount, and at San Francisco 10¢ premium. <«T] eek’s 
Av. price of 50 Low 97.47 Low 89.49 Lov 80.91 Le w 58.90 rang of exchange on the principal foreign centres last week compare > as 
. PAN) , (High 89.08 High 87.15 High 89.18 High 87.62 | follows: 
Av. price of 40 bon: ‘ (Low 88.97 Low 86.99 Low 86.19 Low 81.51 | DEMAND 
Average net yield of ten =P : : . 
high-grade bonds... 4.210° 275% 4.261% 4.230 on " asl } ‘kee “ . 
New security issues. $46,834,500 $52. 250,000 $2 433,536,675 $2,159,091,000 , we f 4.75% 4.75 a7 om av 
asta ae ae ee 1,250,000 2 239,111,000 426,284,000 | Paris ..........-.. 5.84% 5.86% 55S $i, 5.85 5.83% 
POTENTIALS OF PRODUCTIVITY | cones ee aoe Ce Cam ee 
i § erland ....... 5.06 5.17% 5.18 5.184 1.06 
The Metal Barometer Holland ...........40.814% 40.75 40.75 40.75 45.18% 
—End of November.— End of October.—— | Italy ........... - 6.75% 6.86% 6.75% 6.75% 6.21 
1916. 1915. 1916. 1915. naiak tin 
U. S. Steel orders, tons...... 11,503,542 7,189,487 10,015,260 = 6,165,452 | | a: ee 46 aceon 
. . . . « orc o« 4ONGON «cccececes "A 10% ily OF, -15% 
Daily pig iron capacity, tons. 108,127 103,035 _ 109,022 101,819 | paris .......00c20, 588% SAS BRIG BAI GAZ 
Pig iron production, tons... .*3,311,811 — *3,037,308 755,861,705 $26,459,244 | Berlin ............68.62% 66.00 68.75 66.75 78.12% 
*Month of November. +Eleven months. Switzerland ....... 5.05 5.16% 5.17% 5.17%, 5.05 
Building Permits (Bradstreet’s) DIL Ae Holland «.+...+.+..40.87% 40.81% 40.8714 40.81% 45.31% 
—November, 118 Cities. —QOctober, 157 Cities.——- ——September, 155 Cities. Italy sot teeeeeeeees a - —. Ae 6.74% 20 
. Qik 916 915. 1916. 1915. CUSSIA .ccceccce. sat 29.40 30.05 29.65 33.30) 
1916. 1915. 1916. 1915 916 Austria ..cccosee.-11.55 1120 11.75 11.57 15.05 


= Ase o =] On Av 
$61,743,297 $59,944,521 $86,376,199 $69,838,197 $70,208,747 $70,073,338 se 
Alien Migration 














Cost of Money 


-—October.— ——September. —Jan. 1 to Oct. 31.— , : ' 
1916. 1915. 1916. 1915. 1916. 1915. Last Previous Year to Date. —Same Week— 
Inbound .... £7,056 25,450 36,398 24,513 290,428 215,282 | New York: Week. Week. High. Low. 1915. 1914. 
Outbound ... = 7,153 13,887 6,177 22,156 55,556 135,154; Call loans............. 2%@15 3 @6% 15 1% 1% @2 3 @3'% 
9 Qn7 ‘ Time loans, 60-90 days.8%@4% 3%@4 4 2% 2%4@3 4 @4!} 
alianc +29 903 ‘ 63 30,235 291 ) sok 7 4+ 234, R7 80.048 } - 4 4 be 72 “4 ) a + 
Balance. . ( + 11,563 + 2,390 Six menthe EPs Ss 4 @4% 3%@4% 5 2% 2%@3 4 @4% 


MEASURES OF BU SI 
Bank Clea 


Entire country estimated by The Annalist for latest week from complete | 
returns from cities representing 93.62 per « 


NESS AC TIVITY Commercial di scounts, 


Sidcsawews 4 @4% 33 
By Telegraph to 


a 
38 
=> 
a 
n 


rings 


laé 


ent. of the cotal. Percentages show | Other cities: 





Commercial discounts, 4 to 6 months’ 


$@4% 


The 


4% 2% 2% @ 3% 44,@4% 


Annalist 


bank rates: 


changes from prece ding year. 
The Last Weck. P.C. The Week Before. P.C. Year to Date Pc. 7 RE ecu can amea ee 342@4 3% @4 4% 3 5% @4 6 
aa $6,4 £7,000,0 0 +50.5 $5,738,322,414 416.1 $241,989,314,263 +39.9 | EE AT re 4 @5 4 @4% 4% 3 3 @4% 5 @5% 
"ee 4,284,274,168 +57.1  4,944,056,899 +60.7  172,930,934,410 + 20.4 St. Louis..............38%@4 314@4 4 3% 3%@4 5144@6 
Gross Railroad Earnings | n ? a ; a ; 
Fourth Week Third Week Second Week Month of July 1 Comparison of the Week’s Commercial Failures (Dun’s) 
in Nov. in Nov. __in Nov. _ October. to O 1. | Week Ended Week Ended Week Ended Week Ended Week Ended 
#2 Road 27 Roads 25 Road ae moess a See. Dec. 7, 1916. Dec. 9, 1915. Dee. 10, 1914. Dec. 11, 1913. Dec. 12, 1912. 
1916..... .. $12,793,425 $9,391,092 $12,639,039 $292,591,263 $1,117,259,413 x ee <a . a i a i. hee 
1915...... « _11,880,970 8,787,040 — 11,533,752 262,217,793 970/416,227 tal. $5,000. tal. $5,000. tal. $5,000, tal. $5,000. tal. $5,000. 
- —~ — 2 _— « » 92 AT 4 ro * * 8¢ fe 
Gainorloss +$912,445 +$604,052 +$1,105,287 +$30,373,470-+$146,843,186 | East ..... a SS ££ Sse eS 6S lUmehU6m®e 
+A7.7% +6.9% +9.5% +11.6% ~+15.1% South ctee6eese WO 17 103 26 160 62 108 36 ‘ 32 
F ’ ; ae 28 106 31 92 37 90 3 79 40 


The Car Supply ~n il 
Net sur Nov. 1, Oct. 1, ————— Nearest Report to Nov. 1.———————______- Pacific 
plus of all 1916. 1916. 1915. 1914. 1913. 1912. 1911. 1910. 1909. 1908. 


freight cars.*108,010 °60,697 28,268 151,982 °1, 
*Net shortage. 


OUR FOREIGN TRADE 


ccceesee ae 9 35 11 





842 °51,259 26,514 7,235 °5,740 100,073 United States. . .333 96 372 115 
CEE cccccces 9 43 22 








October. 
1916. 191 
Exports ...........$490,169,375 $334,63 


5. 1915. November—— 
8,578 $4,441 B92, 634 $2,864,213,673 1916. 1915. 





Imports .......... 178,658,730 148,529,620 2,009,853,141 1,450,811,211 er... 251 1,565 


. 





Excess of Exports. .$311,510,645 $186,10 


8,958 $2,432,039,493 $1,413,402,462 


48 





6] 
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17 56 25 51 12 
188 420 181 356 150 
37 46 12 37 18 


— Months. ——__—_ Failures by Months 





-Eleven Months. 


1916. 1915. 1914, 


15,741 20,452 16,342 


Liabilities ° ..$14, 104! 621 $15,694.434 $179,496,721 $282,680,874 $327,154,697 


Exports and Imports at New York WEEK'S PRICES OF BASIC COMMODITIES 


Imports.—— 








Current 


Exports. 
1916. 1916. 1916. 1915. Minimum 


Week ended Nov. 25 $62,749,811 $63,713,174 $20,205,116 23,866,000 Price 
From Jan. 1...... 2,670,396,028 1 701,058,247 1,162,553,683 911,485,342 | Copper. Lake a per nt ag $0.35 
. Cotton: Spot, middling upland, Ib.... .1875 
Gold Movement at the Port of New York Hemlock : Base price per 1,000 feet. .25.00 


st Previous 

Week. Week. 
Imports ........ $600,479 $378,425 
Exports ........ 3,986,388 4,961,008 
Excess of Imports*$3,395,909 *$4,582,583 
*Excess of exports. 


Same Week. ——yYear to Date—— | Hides. Packer. No. 1. Native, tb... 
Last Year. 1916. 1915. Petroleum : Pa. crude at well, bbl... 2.75 
$15,332,714 $63,277,557 $129,974,310 | Pig iron: Bessemer, at Pitts., per ton.34.45 


104,860 69,658,146 7,302,311 Rubber: Up-river, fine, per Ib. e we 
Silk: Raw, Italian, classical, per Ib. . 6.80 


$15,227,854 *$6,380,589 $112,671,949 Steel billets at Pittsburgh, per ton. . .60.00 
Wool: Ohio X, per Ib..... OO6eeesesse 37 





Range Mean Mean price of 
1916. Price other years. 
High. Low. 1916. 1915. 1914, 
$0.35 225 $0.2875 $0.1775  $0.133125 
-2095 -1120 16075 .10825 - 1087 
25.00 23.50 24.25 23.00 24.50 
33 2100 .2725 -22875 .2025 
2.75 2.25 2.50 1.75 1.975 
39.95 20.70 30.325 17.50 14.85 
1.00 .625 .8125 -7156 -892 
6.80 4.85 5.825 4.15 4.025 
60.00 32.00 46.00 25.25 20.00 
27 29 33 27% 28 
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Gold Reserves of the Federal Reserve Banks 


[Thousands 1916 — 1917 — | Thousands 
D “ Jan Feb Mar Apr May June July Aug Sept Oct Nov De 1 Feb Mar of 
ollars 




















pn ¢ = —>———] Dollars 














yond 
1915 _ 


















































































































































































































T I = fo i: TS TH J wn 1 ao: ni 
500,000 At EEE EERE EEE EERE EERE ee “Hy 500,000 
tas Ea BBBER —+—+}—+— aww) as Oe as a | me 
Z rrr oe a HERE Pee mane ae 
450,000- SEE EEE EEE Ts H+H—450,000 
- SERRE EEE EERE ERE JN CH 
EEE eee -f 4 ae 
400,000 caus a ; 400,000 
) 1 ARH ' TI tH ay 4 a | lt CTT ts AS ) 
Tor 4 eget — am ane 
n SEE ee et TTT 359 000 
350,000— PERE eSS Jf now a 2 ee nalcentisleonth , aes we ’ 
roo TTT tt hte -osccee coo 
+ soeee) EEE EEE EEE HH 300,000 
— 4 + +— +++} ++ +4 4 } 4} " + +—+-+ -—— : 
300,000 Ty oeeee 1 = HH Po Soeeeee ’ 
Perret Cee eee FH Poor im 
i Coo xe [cco se rit tt+t 950,00 
: 250,000—-H FANG EERE EEE EEE EE EHH EERE EEE HHH} 250,000 
een ; ++ $+$—+ 44 4 } 4 44 +_+-+—-+ ++ —- 
rr aSeeene { Aifisanssessses BB 
beer Saeeeee Eee eee rt ; Co 































































































Combined Figures for the Twelve Federal reserve Institutions by Mon ths from Nov., 1914, te eks Since Then 






















































































































—_———- = " « 
——_ a — Bank Ge By Teleeranh to | Feder al Res k Statement — 
on ¥ tiv bh d 
Saturday Noon an earings The Annalist 
The consolida erve Banks com] 5S as 
Central ————- Last Week. _____"—- ————Year to Date. follows: 
Reserve cities 1916. 1915. 1916. 1915. 
New York .$4,028,614,269  $2,525,945,827 $148,359,814,602 $101,910,319,581 Hich. 1916 Low. 1916. 
Chicago 486,702,612 380,917,657 19,161,234, 165 15,191,548,760 | Goya cola and cert £99% 441.000 $232.284,000 
St. Lou 1 27,849, 344 91,037,188 5,021,708,763 8,858,952.765 eae , mies ; 
—_ — Ss —————— — — Se Gold settlement fund 181,101,000 000 
¢ eC eg ° : eet > OQGT ¢ 72 $120.96 «> . > ‘ : 7 
_—— 1 neon 106, ox $2,997,900, 642 $120, 960,821,106 Gold redemption f 0 
sige Sa piaie's : UR. 70 3 7 rer > 163.000 4,00 
Other Federal Reserve cities: U. § Trea ' pein: 
Atlanta ,790 $21,413,125 : ? re 
Boston 237,866,208 179,697 655 Total ld 9409,950,000 dol) 7,000 
Cleveland 68,497,951 7 Legal tend. n 36,902,000 1,000 
Kansas C Mi ~ 130, 482,23 5, —- 
Minneapolis 39,902,911 44,610 otal r ¢ 77.909,000 $ 000 
*hilad bay < aac OO1) & 
pi on 300,984 339 20,8: 1 Five p. ¢ edemt 
tichmo 25,050,976 15, 54¢ scalnat 1 . 591.000 000 
San Frar 83,746,936 61,069,620 j con : 3 
iw. . _ . _ Bills discounted a 
Total & cities $918,809.33 $661,344,921 £25 449,990,040 Maturities within 10 2S 654,000 5.000 
Increase ‘ ___ 38.9% oe 37.15 : | Maturities from 11 t 15,310,000 6,000 
Tctal 11 t ‘ $5,5 5,563 $3,659,245,59 $207 ,992,747,.570 $146,825,062,708 Maturities from 31 t 0.751.000 8,000 
Increase 9% $ 41.7% : ‘ | Maturities from 61 Y 35,366,000 1,000 
Other cities lt wieditted. aver OO é 11,213,000 2,000 
Baltimore 3 $49,186,565 $40,822,144 $2,07 52 = $1,689, 128,050 | ; - — 
Cincinnati ‘ 39,680,133 34,451,650 1,638,980,930 1,286,124.150 | s -~ > ¢ 
; ; t 980,! 286, 124, 1: , 159 19 , 00 
Columbus, ‘ 7,808,106 507,800 321,056,190 Total 127,009 9 00 
Denver 11,675,123 635,141,308 26.999 Investments ; 
Detroit $1,584,313 2,114,841,.652 11,593,904 United States t i 52,950,000 34,000 
Los Angeles 1,203,821,462 982,401,361 | One-year U. S. Tre 11,697,000 2,000 
Milwaukee 990,444,208 782,701,286 | Municipal warrant 14,946,000 ».000 
New Orlea 1,264,370,010 897,963,752 we 
Omaha 1,186,989,801 958,596,890 ™ = $994 077.000 : 3.000 
Pittsburel es é 3,176.220, 809 2, 486,146,888 Total earning a “a & p ‘ ‘ 
s Federal Reserve not y 5.469.000 j 50.000 
Providenc Sicemeees 10,044,100 480,: 379,979,000 ean ada ieee 10761.000 
St. Paul ae : . 16,912,937 718,! 610,296,042 Due from F. R. Bank 6 09,745,000 , yh, 
* Seattle ; 18,198,444 740,526,252 All other resource 0 12,559,000 195,000 
- Washingto eI 11,438,640 444,! eran ae 
aisha etabe Sion oe RR = Patek Ponoures : 0 $735.060,000 $499,087,000 
Increase 3 Réwenee ioe one 
Total 25 cities $5,902,802,595  $3,972,948,004 $225,118,314,613 $100,085,545,208 Capital paid in £000 $55,746,000 ys 193.000 
Increase hace ate HO.8% aay 40. ™% Government deposit ae 114,460,000 J 39.000 
. —— —_—- _ ——— —————— | member bank depos 0 637,072,000 407,244,000 
4 Federal Reserve note I } 16,076,000 7,512,000 
Actual Condition ( learing House Saturday, Dec.9 | F. R. Bank notes in « 3,214,000 28 00 
All other liabilities 0) 808,000 25 000 
Banks. Trust Companies. All Members Weekly Che an - poe 
Loans, &c reer eer $2,279,455,000 $1,051,044,000 $3,330,499,000 $39,599 000 Total liabilities ‘ ) $735,060,000 $499,087,000 
Gold . ecvcoccessece 218,686,000 77,955,000 296,641,000 + 18,956,000 *+Gold reserve 107 &1.9% 65.8% 
Legal tender eovece ses 49,232,000 12,519,000 1.751.000 + 2,186,000 | e+eash reserv 84. So% 69.3% 
Silver sesveee 42,365,000 8,720,000 51,085,000 + 2.340.000 | 7-25" reserve ig BR Doz 89 90, 
*National bank note: on% 3,421,000 2663 ,000 6,084,000 + 352,000 *§Cash reserve , nanae yas 
Federal Reserve notes ‘ 2,735,000 587,000 3,322,000 + 854,000 —_—— 
Cash reserve seeseee 813,558,000 101,857,000 415,415,000 + 25,822,000 *Less items in trar 
Reserve with depositaries... 174,235,000 45,593,000 219,828,000 { 620.000 tween F. R. Bank $59,773,000 = § 761,000 
Surplus reserve . 65,707,490 8,083,550 73,790,840 + 32,789,530 tik leek a t deposit and sbili- 
Net demand deposits 2,319,307,000 929,111,000 3,248,418,000 — 28,597,000 tAgain Be DEL Ces 4No ges . ; 
Net time deposits vesee 51,611,000 19,989,000 171,600,000 + 152,000 | ties. cag it net de ne oe eee os gainst 
National ban! reulation... 28,787,000 28,787,000 - S89, 000 aggregate net liabiliti lation 
*Counted reserve by State institutions but not by national banks --—_-—_———— : — Te 
Clearing H atk _ Condit’on of ynal Banks 
earing House Banks—Actual Figures lcs ceiadil dibiseceaataal tin cl tie: $6tene ms t 
Loar Deposits Cash Res Loans Deposits. loans and discounts of n round million 
©1916. $2,286,033,000 $2,387,477,000 $309,103,000 1910. .$1,234,134,600 $1,194,740,300 $302,343,¢ Sep r _— 
1915. 2,212,080,000 2,438,135,000 426,719,000 1909.. 1,181,994,200 159,110,000 | 1 1913. 1s 1911. 
*1914. 1,506 0 1,460,243,000 * 1908.. 1,339,547,400 1,408,597,900 2369.049,100 Loans & a yur $ B53, 40K $6,163 ; $5,663 
1913.. 1,300 0) 1,274,819,000 1907.. 1,175,027,900 1,066,865,900 226,615,300 | Cash .. f x 899 895 
1912.. 1,276,790,000 1 246,095, 000 1906.. 1,027,666,300 967 061,400 bangs / | I f cash t i 14.6 { 15.8 
1911 1 & 00 1,284,.773,000 308,000 *Figure iffected by ige to ne system “Lavoe 3t 
ek Stat ts of the T Federa Banks 
WwW eekly atements o ve Twelve Federa SaNKS 
For the Week E nded- Dec € mbe rr & 
Boston New York Philadelphia. Cleveland tichmond a. j Dallas an’on 
- RESOURCES Dist. 1 Dist. 2. Dist. 3 Dist. 4. Dist. 5. ‘Di st 6. Dist : Dist. 11 12 
Total g $27,608,000 $148,678,000 $25,927,000 $36,448,000 $27,792,000 $12,100,000 $57,43° 0) SOF 1,000 
Leva & 279.000 1,302,000 292 OOO 779,000 22 000 136,000 7 ( 0 01,01 02,000 
7 827.000 $149.980.000 $26 10.000 $37,227,000 $ 7,814,000 $12,236,000 $57,664 0.507, 16,000 
5 recemy ind ‘ 
» F.R. bank tes en ee ee ee eee ee : : o $100. sit 
8 747,000 $9.942.000 $4,628,000 $1,525,000 ? 610,000 $3.4! 94 006 
1 11.873.000 41 86.000 14 216 000 8 449 000 1.660.000 9,271,000 Rf j 000 
> §20,000 $51,328,000 $19,4 $9,974,000 $3.904,000 7,881,000 $12,117 79.001 14 000 
1 00 $195,000 5 1.651.000 $7,361,000 $4 00 1.710,000 8.1 f 1 27 0 1 000 
100,000 1,205,000 1.174.000 618,000 1,070,000 1.000 1.51 ) 705,00 10,000 
Mi 1,157,000 3,526,000 906,000 2,728,000 61,01 104,000 1,485, f 127,00 6,000 
et 751.000 10.464.000 1.839.000 181 000 , 1.0094 7,000 
Due from other F 
R. B et 949,000 5,906,000 1,672,000 1,076,006 1,754,000 13,247, 86,000 
Other = 30,000 138.000 91.000 171,000 2 OO0 162,000 240 569006 5,000 
[ot rees.$53,726,000 $222.742,000 $51,255,000 $60,232,000 $34,383,000 $25,292,000 $95,497,0 $28,857,000 $41,478,000 
LIABILITIES- 
Capital paid in.. $5,014,000 $11,914.000 $5,228,000 $5,988,000 $3,346,000 $2,480,000 $6,685,001 100 $2.695.000 124,000 
Governm’t depos 3,168,000 4,725,000 2 902,000 1,213,000 2.569.000 729.000 ? 153.001 0 1.552.000 11,000 
Memb yank 
depo iet.. 45,289,000 205,950,000 39,247,000 53,031,000 25,997 15,499,000 86,610,000 2 000 28,555,000 34,483,000 
. ed. R notes,net ..ccccce cheeses occas ° eecces 2,454, 000 3,518,000 ..... , Fi) 108,000 S31 000  .sseau ° 
I’. R. bank notes. eescccce pebetes 0 0se eke eseccece eee os 8 8 S80000b" £#pese yo 8) | a a 
Due to other F. R. 
Banks—net ... Jabieine ee ee 3,698,000 tieesene dips) Feiateiend ia F See heaes® | Siw iva t’ jeleaneiees 223,000... ct pew me 


a All other liabil... 255,000 153,000 179,000 37,000 56,000 49,000 ... 
Total liabilities.$83,726,000 $222,742,000 $51,255,000 $60,232,000 $34,282,000 $25,292,000 $95,497,000 $35,524,000 § 


eens 60,000 
92,000 $28,857,000 $41,478,000 
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Stock Exchange 


Week Ended December 9 


Hich. Low. Last. Sales. 


‘ADAMS EXPRESS 4s 85% 








Alasxa Gold M. c' 

Gs, Series A S7 
Alaska G. M. Co. 6 

Series B ‘ 87% 
Alb, & Susq ly &7% 
Alleghen \ r 4 7 
Am. Ag ? let 14 
Am, Ag. Ch. ev. 5 0 
Am. Cotton Ot) 5: ow 
Am, Hide & L. 6s 104% 
Am. Ice Securities 68. 95% 
Am, Smelt. Sec. 6# LIS“. 
Am. T. & T. cv. 45. .100% 
Am. T. & T. col. 4 91% 
Am. T. & T. cv. 445.106 
Am. Writing Paper 5s 88 
Ann Arbor 4s i 
Armour & Co. 4%48.. 94% 
A., T. & 8, F. cen. 4s 94% 
A..T.& S.F.adj.4s,sta RG'4 
A.. T. & 3.F.cv.4s,'55. 105% 
A., T. & &.F.cv.4s,'. 10654 
A.C.L.,.L. & N. col 4 Si% 
A. rT. & F he 100% 


T. & S&.F.E.Ok.4s. 91% 


A., 

A., T. & S. F., Cal. & 
Ariz. 48, '25..+-+- 9s 

Atlanta & Birm, 4° 87 

Atl. Coast Line ist 45 93% 

Au. C. L. unit. 45. 93% 

A.. T. & &. F. adj. 4s 85% 








A, & C.A.1L.58, Ser. B.105 
Atlantic & Danvi'e 4s 81% 
At., Knox. & Nor. 5s 110 


B. & O. pr. Hen PAs. 94% 
Balt. & Ohio gold 4s. 82 
Balt. & Ohio con. 4%s 96 
Balt, & 0..S. W. 34s 91% 
Balt. & Ohio, ref. 50.100% 
B. & 0. P., gE. & 


W. Va. 48..-- : 87% 
Beth. Stee) ref. 5: 102% 
Beth. Stee) ext. 5s 103% 
Braden Copper 6s #9 
B’kiyn R, T. 5s, "18. 100% 


B’kiyn R. T. gold 55.101 


Bkiyn R. T. ref. 49 754 


P’klyn. U. El. 5s 101% 
Buff. & Busq. Is f.5s 964 
Bush, Term. 5s 91% 
Bush. Term. 4° SS 

Push. Term. Bice Ss. SY 

COL. GAS & EL. 5s.. 9% 
Can. So. cons. Se 105% 
Cent. of Ga on. Sa. .101% 
Central Leather 5s 108% 
Central New Eng. 45 Sl 








Cent. of N. J. gen.5s 117% 
Central Vi. 45 TH% 
Cent. Pac. gtd. 4s BOT 
Cent. Pac. gtd. “2 91", 
Ches. & O. con. 03 106 
Cres. & O. con tb oo™% 
Ches. & O. conv. 4% * 
Cc. & O. Big S. 4 &5 
Ches. & O. gen. 4%48.. 9" 
Chi. & Alton 3 @1% 
Chi. & Alton fet 
Cc., B. & Q. gen. 4s 1% 
c., B. & Q. joint 45 RS 
C..B. & Q., Jt. 4s, reg. %&% 
c..B.&€Q., Ul. D 4s. 97 
C.,B.&Q 1.Di ? st 
C..B. & Q.,Neb. Ext.4s 95's 
Chi. & E. Ml. ret. 4 6% 


Co} 
Col 
Col 
Col. 


Col. & So. re , 
Comp. -Tab. - Re 6 SS 
Cons. Coal, Md.,ref. 5s "4 
Con, Gas conv. 6s izh 


Cons, G., Balt., ev 


Ge Ry. & I 


ref. 4%ys 


&5 





85% 


10514 


10514 


Se 











85% 23% 
ball 2 
9 
oO4 (re 
Ot 24 
70 
114 229 
100%, ‘ 
91% 259 
106 204 
87% «65 
7 1 
93% 118 
94% «9% 
SI% ely 
105% 11 
5s 171 
10 
i 
6 
98 1 
&7 4 
93% 1 
93% 39 
ay 
103 6 
81% 3 
108% 4 


Ruly 7 
102 18 
103% 9 
LA] 44 
100% 76 
100% 12 
74% & 
10% ; 
9644 2 
91% 
&S 4 
89% 4 
94 4 
iu il 
OLS 7 
10 252 
s1 
117% 
Ti i 
90 0 
91 2 
105% 7 
4 Tile 
RY 41 
2 4 
61, } 
4 
93% Ww 
S14 
“U4 
OR 4 














( n Pr. ref.s.f.5« 
orn F ref « 1934 
rn 4 
D. & s 
De : - one 
De t 
De R > 4 
De € 434 
Dist € itic > 
Dul. & I. Range 5 
P.T..VA. & GA 
E.T a. & G.I 
I Hm. of N. 1 
cons. 5é 
Erie Fund. is 
Brie consol. 7s 
Erie conv. 48 « 4 
Erie cor 4s. Ser. E 
Erie cor 4s, Ser. D 
Srie consol, 4 
Firie gen. 4s 
EV. & T. H. cons. 6s 
FLA. E. COAST 4's 
Fi & P. M. G6 
GEN. ELEC. DEB.5s 
Gen. Ele ded, 3% 
Granby ‘ y.68,S5er.A 
G. Cc v. 6s.Ser.A,sta 
Gre Falls P. 58 
treen Bay deb. A 
Green Bay deb. B 
Gt. Nor. ref. 4% 
Gulf & Ship Island 5s 
HOCKING VAL. 4% 
H. E. & W. T. Ist 5s 
H. & T. C. Ist 5s 
Hud. & Man. ref. 5s 
Hiud. & Man. adj. 5s 
iL! CENT. 4 $1 
Tl, Central 4 2 
1. Central ref. 4s 
Hl. Central 4s 53 
tl. Cent. & C., St. I 
& N. O, joint os 
I West. |! 4 
Ill. Central ext 
Iionis Steel 4%s 
Ind. Nat. Gas oS 
Indiana Steel 5s 
Interboro R. ° 5s 
Inter.-Met. 4°% 
Int. Agr ol, t ro) 
Int. M. M. s. f. 6 
Ir Paper & 
Int. Paper s 
lowa Cent 8 
| a‘ tr ef. 4 
KAN. & M t 4 
kK t. S. & M. 6s 
K. ¢ I Ss M. 4 
1 s 
Kansas ‘ ie 
Ka it eri? 4 
k E L. & P.O 
<ine F & |} 
} 6s 
EDI ] 
P s 
- ¢ tv 
ack, Stee me, 1950 


High. 
99 


9S 


1084 

108 

108% 
68% 
7li% 
S5% 





100% 


7% 


93% 
101 
106% 


70% 


91% 





-% 


Low. 


ols 


Last. 





Sales. 











Bond Trading 


Total Sales $27,595,000 Par Value 


High, Low. Last. Sales. 
637% 
63 




















Mo. Pacific conv. 58 68% 
M« Pe v. 58, t. r. 68 
M Pt gen. 4s, W 69 
Me F 5s 23, w. 1. 98% 
M : 2 967% 

t ‘ ow 

- iD 

Ww 1. 4 
N. ¥. Air Brake 6s. .105% 
nN. Y ‘ent. deb.4s,'54 92% 

y ‘ent. deb 113% 
N. Y. Cent. gen 85% 
N. ¥. ¢. ref, 448 We 
N.Y.C. con 4a, Ser.A. 56% 
N. ¥. C. L. S. col.3%s 78 
N. Y. Cc. M. C.col.3%s 78% 
N. ¥. C. & St.L.1st 4s % 
N. Y. Conn. R.R. 4%8 98% 
N ¥. Dock 4s e- 
N. ¥. G. BE. L.. 

& P. 5s rere 
N. Y¥. G. BE. L., H. 

& P. 48. ..cccess .. 84 
— we = H. & H. 

n-cv. ad. 48, "55 77% 
N. ¥.. N. H. & H 

OV, Dccccccccoccssckaawe 
N. Y. & Jer. ist 5s..100% 
uw. ¥.. Ot. & W. 

ref. 4s... ae ~---- 81% 
N. Y. & R. Beach. 5e.103 
N. ¥. & Putnam 4s.. 91% 
N. ¥. Rys. ref. 4s... 74% 
N. Y. Rys. adj. 5s.. 50 
N. Y. State Rys. 4%s 88 
N_ Y¥. Telephone 4%s. 99% 
N. ¥., W. & B. 4%s.. 75% 
Nia., L. & Ont. P. Ss 9% 
Niagara F. Power 5s.102 
N. & W. cons. 4s.... 95% 
Norf. & W. 10-25 yr. 

oe Ci. ccsacaaewes 140% 
Norf. & West Poca. 

c, & C. 4s 91 
Northern Ohio 56 2 
Northern Pacific 4s 94% 
Nor. Pacific 3s 67% 
ORE. R. R. & N. 486. 93% 
Ore. Sh. L. ref. 46 93% 
Ore. Sh. L. cons. 5s. .107% 
Ore. Sh. L. Ist 6s...108% 
Ore. Wash, ref. 4s 86 
PAC, COAST Ist 5s 99: 
Pac. G. & Elec. 5s 93 
Pac. of Mo. ist 4s 93 
Pac. T. & T. Se 101% 
Paducah & liLs.f.4%9s. 99% 
Penn. 45, 1943..... .100 
Penn. 4s, 1948, Sta 99 
Penn. 4 Ser. E.. 9314 
Penn. g. 4%48, tem.cfs.102% 
Pent gtd. 4's 101% 
Pen: onsol. 4%s...106% 
peoria & East. Ist 4s. 72% 
Pere Marg. gtd. 4s... 35% 
Phila. Co. ev. 58, "22. 92% 
P = c & st. L 

4%s, Ser. A 102% 
P., ©. & st. I 

4\%s, Ser. B. 102% 
Publi Se e & 92% 
RY s S.,La.-T 101 
Ry.Sti.Spr.,Int.-O, 5s 

Reading gen. 46 
Read‘og gen. 4s, rez 
Rep. I. & &. 5s, '40.101% 
Rio Gr. W ol. tr. 4s. 68 
Rome W & Og 2 104 
ST. JO. & G. 1S. 4 
St. L.. L. M, & S.g.5s 
St 1M. & So.un.4 
» o 1. M. & So, R 

& ; < 





Texas & Okla. 5 HO 
rex ae eb. 6s 106 

rex Pa Ist 5.100% 
r I ‘ To 

Yr pa 

a 












§ n 
S. Steel 
S. Ste« 
Utah Pow 





102% 


102% 
92% 

100% 
ON 
95% 
94% 

101% 

68 


104 


1 






































































































































Last. Sales. 
63% 11 32% 
63 5 “ 
68 2,720 ‘ 
9S%y 6 58 
6% 7 | = 
09%, 0 105% 27 
87 4 M i : 
Va i ni 05% 10 2 
101 5 ! a Pitt r. ist 4s 
ear . er Tr aid. 4415 & 
i2% 2 | F ye a 
106% 9 i 
921 } <a 
924 41 | 1 8544 5 
12% 302% Ohi o4 2 
se Ele 102 17 
85% 41 Light 105 11 
94% 272 Western Mary! 74% 58 
a6 0 W. N.Y. & 104%, 13 
ce ad W N. ¥. & SG 6 
78 ~ w. t Tel. co 102 24 
77% 5 w. it Tel. R. 97% 1 
94 . West Shore 92 9 
= 2% West Shore 4s, 9% l 
G8% 5 W. E. & M. 5% 100% 16 
= W. & L. E. « 78: 
, 1 > con & 40 
— W.& L. E 78g 5 a 
Wilkes. & East. y 81% 1 
104% 8 Wis. Cent. gen. 4s 871, 87% 87% 5 
ee 12 Total sales . -$21, 888,500 
Government B : 
77% 2 Uv. & coupon 9% 3 
cv. & reg... 101% 1 . 
Panama 2s, 1958 wo% 10 
1114 #0 .m. For. Sec. 5s. 9814 301 
100% 3 Anglo-French 94 
Argentine Se ... 92 5 
City of Paris 6s. 97 % 391 
g1 7 Chinese Ry. 5s.. 72% 5 
108 1 City of Tokio 5s 78% 12 
Dom. of C 9 62 
91% i Dom. of C. 9: 110 
74 8 _—_ of C 1931 m% 203 
91 apanese 448 ...-. 88: 18 
os e Jap. 4%s, eng. sta... 86 .” 
8&8 il Jap. 4448, 24 Series.. 88% 16 
99% 136% Jap. 44s, 2d Ser.,Ger. 
oe “he 
% 96% 
44 2 
102 3 
984 814 935 
95% 8% ES ee 
cna aaa $5,544,508 
40 4 
i York City Bends ¢ 
91 5 94 4 94 9 
> 94 93% 94 10 
’ 92 2 102 101% 101% 18 
94% 186% 101% 101% 101% 2 
67 pt 102% 101% 101% 9 
2 .103% 103% 103% 16 
93% 15 eee 105 105 105 2 
ana. So ee. 104% 104% 104% 40 
‘4 110 109%, 109% 29 
107% @ | 4%6, 1965 ....... 110% 110 110 6 
99 1937 1 108% 109% 12 
100s 1957 100%, 109% 109% 14 
Total sales . aes $159,008 
State Bonds 
N. Y. State 4%s.....116 115% 116 3 
Grand total $27,595 008 
Week ended Dec. 6 < 
STOCKS 
102% 12 = 
a g Sales High. Low. Last. Chge. 
102% v 10 tibi pf 91 
14 2,000 Apex . u% Ly 
3 650 Bank of Com.185 € 
98 1% 832 Braz.T 46% ly 
95% 121 130 Black 3% 
4% «3 400 Black % 
O1% 176 160 Brompton 71% s 
6s 1 i .&P.C. 60 
104 2 37 (F.N.)C. 88 f 1 
0 Can. C.&F.pf. 83% 83% S83%+ 1% 
118 Can. Gen. El.121% 120% 120% + 
6 34 C. Bread Co 18 17 lj — 
5 C. B. Co. pf.. 87% 87% 87% 
= 2.69 ‘an. Cement 71 69 70 > 3 
24 285 Can. Perm 171 170% 171 
3 * Can. Loco 55 \ O85 


1004 
70) 
07% 


S1 




















Rio 
Steel 
War 
War 





pt 98 

er 

M. 22 20%4 x 
«& 

pf 

K 


Bread 95 


of Can 
la@an, "2 
Laan ‘1 


























™ 
97 
98% 
92% 
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7,860 
7,814 
900 
5 
ee 








Transactions on Other 


Baltimore 


—_—— 


STOCKS 















































aly-West ... 3 
avis-Daly ... 74 
Bast Butte.... 18% 17% 
Franklin ..... 11% 10% 
Granby ......110 104% 
Greene-Can, .. 52% 62 














Bales. High. Low. Last 
80 Ala. Co. 2 61 61 a + 
725 Ar. S. & G... 39% 39% 
100 A. C. Line C. 91% 91%2 
65 A. C. L. of C 117% 117 
135 Balt. Trust 170 167 
265 Balt. Tube 1291, 128% 

20 Balt. 7 109 108%, 109 
72 Bank of Balt.154% 154%, 154% 
930 Chaime oi 7 6 7 
5 Citizens Bank 44% 44% 44% 
125 Colonial Trust 3 50 0 
1.155 Con. Coal 1121 
77 Com. C. pf. B 2614 
1,705 Con. Power 12675 
4,697 Cosden Re 17 
14,047 Cos. 0. & G 1414 
15,824 C. 0. & G 5 
1,495 Dav. Che 47 
875 Elk. Fuel 23 
$90 Elk. Fuel pf.. 46 45 
2 Far. & M. Bk. 50 50 
30 Fid. & Dep 136 136 
5,805 Houston Ot! 24 2312 
977 Houston O. pf 63 
400 Md. ¢ ialty. 94% 
133 Mer T gt. .252 
600 M. & M. Bk 31 31 
73 Mt. V. § M 20% 197% 
50 Mt.V, C. M.pf. 74 74 
\ 66 66 
Tr. pf.. 7% 75 
WwW. & P. 86 RM 
Ref.. 11% 10% 
I 15 14 
I i 14 14} 
I & E. 35% 34% 
7O 1 S — G.110 109 
6,989 Va. Z & I 5 41, 
5,855 Way. O. & G 5 4% 
177 W. B. & A.pf. 40% 40% 
12 Bank 36 3614 
BONDS 
$300 Cc g. 6s. 86 &6 88 
2,000 a, C. & 1.5s 87 87 7 
1,000 Ala. Co. 6s 1085, 108%, LOS, 
3,000 Atl 53.103 103 103 
1,000 B Ss...100% 100% 100% 
5,000 6s.. 90 90 90 
1,000 10414 104144 104% 
3,000 Canton Co. 5s.101 101 101 
21,000 Chi, Rys. 5s.. 87% 97 97 
400 City of Balt 
4s, 1951 101% 101% 101% 
1,000 City of Balt 
4s, 1958 101% 101% 101% 
7,700 Cit of Balt 
4s, 1961 ....101% 101 101% 
$00 Cit of Balt. 
3%s, 1928 96 6 96 

141,500 Con. Coal 6s.,111 108 109 

10,000 Con. Coal 4148 93 93 93 
1,000 Cor Gas 106 106 
3,000 Coal & 91 91% 

91,000 Con. I 93 93 

245,600 Con 105% 105% 

837,500 Cos f 105% 106% 

489,000 C. O 105% 106% 

83,500 Elk! 107 107 

82,000 Elk I 99%, 89% 
1,000 Fair. T 100%, 100% 
1000 F. & M S 94 94 04 
1,000 Ga.& st 5s.104%, 10414 104% 
1,000 Gt. So. L. 6s. 99% 99% « 
2,000 G. B : 2 214 2% 
5,000 

Qt SS14 §8'4 

15,00 6s. 100 00 100 
6,000 Md. D 00 00 100 
4,000 M M 8% 103% 103% 
30,000 Mt.\ M.nts.101 10074 100% 
3,000 Mil, ref. 4%s.. 95 93 93 
5,000 N. & P. tr. 5s 86% 8615 $61 
1,000 Norf.R.& L.5s.105 105 105 
14,000 Pent &P.5s 96 96 96 
2,000 Twin City 5s.102% 102% 102% 

22,000 U.R.&E.ist 4s 84% 8i% 54% 

27,000 U.R.&E.inc.4s 69 67 67% 

11,500 U.R.& E.fd. 5s 90 89% 90 
6,000 U.R. & E.4%s 96 95% 95% 

15,000 W. B. A. 5s.. 85% 84% 85% 

Boston 
MINING 
Sales. High. Low. Last. 
3,165 Adventure . 5% 5 5 
110 Ahmeek 119 118 119 
$,465 Alaska Gold 14% 12% 12% 
$90 Algoma! 155 135 1% 
540 Allouez oo 77 7T% 
25,188 Am. Zi: 63%, 58 58 
250 Am, Zinc pf.. 81% 78% 75% 
140 Anaconda 98% 98% 98% 
4,395 Arizona Com. 17 15 15% 
250 Arnold 1.00 0 00 
700 Ashbed 25 20 .25 
5,710 Bonanza 65 0 65 
1,370 Butte & Bal... 2% 23% 255 
1,650 72 
4,190 874 
117 504 
155 “ 23 
155 Chino rs 67 67 
775 Cliff . cman, o 1% 1% 

1,340 Copper Range. 80% 74% 76% 

8,180 y 3 8% 


Mass. 
Mason Valle} 
Miami 
Mayflower 
Michigan 
Moh: 





Old Dor 


Osceola 

















Keewenaw 


Lake Copper 








Nipissing ee 
North Butte 
North Lake 
Ojibway 


Old Colony.. 


Pond (¢ 

Qui 

Ray Cor 

3 s L 
Fe 
Lake 

I 

Apex 
Metal 
tte 


Boston & A 
Boston Elev 








Week Ended December 9 


Net 
High. Low. Last. Ch'ge 
22% 19% 19% —1% 


. 1% «7 .99 +.36 
69% 69% 69% .- 





5 4% 4%+ % 
73% 68% 69 
93% 92% 93 - & 
4014 S\% 39 1 
5 4% iy~— % 
5% 5% 544+ % 
15 15 —1 
5 5 - & 
17 17 —1 
7 7 
45% 3% 
344 
4 
102 
30 
6% 
16 
9%, 9 %+ % 
28 26% 27 —1 
2% 2% HK— M% 
2% «62% «=| KH + 1 
3 2 2%— % 





19% 224% + 2% 
971%, 991 ™% 
$2% 32%—1 
101 — 5 
2% 4  } 
3 32% 33 
11 10 10 —1 
624 6 64+ % 
51 +.16 
144% — 5 
7 — % 
145 —1% 
2 +1.01 
TM oe 
i 1%— % 
74 4 
52 








21 2 
124% 2% 
™%— % 
7% —2 
6% 6 6 ly 
53 53 — 2% 
2% 21's 2% 8 
RAILROADS 
176% 175144 1764— % 
81 79 8044 + % 


Boston & Me. 49% 45 








122 


215 


J. & S.¥.pf.107!2 106% 106% 





& M.,C. 4 9 99 o9 +4 
Fitchburg pf.. 75 75 75 


Maine Cent. 
Mass. Elec.... 


Mass. Bl. pf 





Nv 
N.Y 
Pr 
R 
Ww 
A \ ( 95% 9 95 
A \. C. pf.104 102 103% % 
. Pr = 1% 1% 1% 
4 I 1 l 11 — & 
A a 116 15% 115% % 
12 20 «(121 1 
\ & 128 27 127% % 
Amo . 7 76% ib “% 
az pf. 99 8 "9 1 
4 & W 
A & VA I 
W DOLE 
A Woo 





Mass. Gas 


Mass. Gas pf. 81% 
McElwain pf 
Mergenthaler..174 


MN. EE. Cok. J. 
N. E. C. ¥. pf. 60 
New River 29% 


New River pf. 90% 


Nipe Bay S 


New Eng. T 
Nova 8S. Steel. 
Puliman 
Punta A. Sug. 


Reece Button. 15% 





Reece Foldin 
Swift & Co 

I gton 

{ Frui 

I t Ss. M 
l S. M. ptf 
I s Steel 

Ventura Oil 
West Union 


C.J. & 


Cop. Range 


Dom, Coal 5s. 04 94 








1. Electric..182% 
Ga. R. & E.. 
>} R. & E. pr. 93 
Int. P. Cement 2 
int. P. C.. pt... 3 





. J 101% 

Cc. J. & S.¥.4e 87 87 87 oe 
90 
B4 





23014 


131% 


3 









ou 
98% 





-.101% 


164 


125% 





g 





103% 102 102 + % 


91 91 ms 
105% 100% 


101% 


6a 80 80 





..100 100 100 + 1% 








90% %9=1 + % 
87% 88 + % 
98% 28%+ % 





Bales. Hig! 


7,000 K.C.,M.&B.ine 93 


1,000 K.C. & M. B.48 854 








3,000 981 
14,000 M. G. 4! "3 My 
9,000 1 
6,000 
12,000 >? 
23,000 
1,000 
41,000 
5,000 
4,000 
10,000 
Chi 
STOCKS 
Sales. High. 
1,310 Am, Shipbldg. 68 
160 Am, $ pf. 06% 
1,143 Booth ! 63 





Booth 


7,288 Dia. Match 142! 
100 H., 5S 











Brick 
I 








5,908 Union Carb...21 
1,680 Un. Paper B 
146 Un. P. B. pt 


$10,000 B. Fis! 6s a 
17,000 © ; 
172,000 
1,000 
16,000 
14,000 
9,000 


1,000 
3,000 
4,000 
15.000 


2.000 Met. ext. 43.. 65% 


2,000 NX. W. G. L 


Serv. 5a 


2% 


Nev. Copper, 


Pennsyl 
Penn. Salt 
Phila. Co....- 











Ton. Belmont 
Ton. Mining 
U. G. Imp.... 





$5,000 A. Val. 4 


51.000 Am.G. & E.5s 9614 


1,000 
1,000 
2,000 
3,000 I 
16, 100 
9,000 
2,000 


4s 


Pi tisburgh 





S. & M... 88 
rtman RAY 





‘ 

( 

| 

( 

( 

( 1 
2,000 C. R. ine. 48. 41 

r ” 

( 

( 

€ 


5s.....101% 
Gas 5s 9T% 
Paducah 4%8. 90% 


F Co.5s.1014 
12,000 Wilson 63 ...101% 


Philadelphia 








At Bros, ... 20 


Minehill ..... 57% 


Nor. Central. 89 

2 North Penn.. 04 

lvania. 57% 
6a vn 


2 
>» 


Phila. Co.c, pf 43 

4 Phila. Electric 20% 
Phil. Rapid T. 27% 
P. R. T. ctfs, 28% 


t-) 
p< 
ea 





i 


Sips». 


Phila. Trac 80% 
Ray Con..... 334 
Reading . All 


Southern Ry 81% 


} Union Trac 48% 
U. 8, Steel. ..126 





c. 4%3.100% 
gen. 48. 91% 
y, an, 4%4s.10T 

5,000 L. V. C. 5s. ..105% 
7,000 L. V. Tr. bs.. 92% 
< N. E. 68.104% 





. & 
24,000 Pa. & M4.9.6s.107% 
13,000 Pen. gon. 449.102% 
1,000 Penn. cn. 445.106 
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Six Years’ Profile of Prices on the Stock Exchange 
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which call loans are 





HE market was pulled 
this way and that 
last week, various de- 
pressing factors working 





Stocks 


made at rates under 
time loans is that they 
may be closed out on short 








against the momentum 
that was still trying to carry prices forward. The 
result confusing, for while the prevailing 
sentiment throughout was 
great many issues made satisfactory 
‘eorganized railroad 


was 
bearish, a 
The 


issues were 


he period 
gains. 
lower priced and 
especially well liked. 

The 
which 
earlier, rose to 15 per cent. on Monday a 


f 


week had a bad start, for call 

had advanced to 6% per cent. a few 
nd the 
established the highest rate seen in four years. 
Wall Street was astoni 
frightened, for 
with the Federal Reserve 
smoothly the day of 
Calling of loans by the banks wl 
the end of the previou 


rhe 


hed and _ inclined 


trader had come to believe 
machinery 
high mone rates | 
ch showed 


reserve at week 
factor in advancing 


onsiderat 


c 


Stocks—Transactions 


Bonds 


Week Ended Dec. 9 


STOCKS, SHARES 
1916 
Monday .. 1,369,743 
Tuesday HOS, 912 
Wednesday 
Thursday 


Saturday 


Total week 
Year to date 


64.861 


BONDS, PAR VALUE 


iw) $4. 887.000 


Monday 


OL DOO 5.610.500 


Tuesday 


Wednesday 5,584,500 1, G00,000 000 


Thursday .... 5.388 500 5,521 000 1.2OS O00) 


Friday 2 GSO 000 5.296 DOO 514.500 


Saturday . ° 505 000 OO} 


“in PO OO) 


Total week $27,595,000 $2 ) $8,468,000 


1.090 SU Dud 


Year to date 


BONDS, PAR VALUE 


In detail last 
same week 


Dex 9, 


with the 
16 ] lange 


R.R. and misc.$21,888,500 $24,561,500 $2,473,000 
Government .. 5,544,500 2.928 000 616,500 


3,000 34,000 31.000 


159,000 798,000 639.000 


$28,121,500 — $526,500 


Total all. . .$27,595,000 


notice, and the banks 
had to the obvious method of restoring 
their reserves when they demanded payment. 

As the ticker few .minutes announced a 
further advance in rates market began to 
grow uneasy. Yet the selling of stocks was not as 
heavy as might reasonably have been expected. The 


recourse 
every 


the 


that was probably to be found in the 
h most traders regarded the 


reason for 
skepticism with whi 
They did not believe that 
‘ould end for more than a few hours. 

J. P. Morg: t Co 
n Mor day } 


advance, such high 


rates 


announced early in the day 
1,000,000 in gold would arrive 
was counted upon 
conditions making for high 
of the banks had recourse 


offered them by 
a return to 

It loaned as high 
but prices began to 


as the rate fell to 7 


per 
strengthened in the theory 
a peculiar situation in the money market had 


zlready remedied lf. Money fell to 3 per cent. 


on Wedne 


cent. during 


A return of 
appearance of a forced 
to the disquieting news 
of the 


and to the discovery that the 


sday, and was not again quoted above 5 
the week. 
weakne S on 


Saturday had less 


movement. It was 
n no small measure 

gton, portending a reopening 
Tie que 
discontinued purchases in 
not Great 
with the supplies already 
but there is 


iad temporal iy 


market. Street does expect 


tain to fi h the war 
be obtained at home, 


measurable difference between what she must 


count? any cost and what she 


o her liking were arrar ged. 
nent and the Steel Corporation’s 
figures both came after 
of their 
for a 


age 

yut an intimation 
pee! responsible 
It is the opinion 


noon. 


further recession would 
rket, and on that theory 
advising customers to 
them so as to provide 
further break, should 
stance shown last week 
‘favorable developments was 
the of the 


season 


year 


hen 


past markets have undergone liquidation, and 


from London in connection 
with Asquith Ministry might 
alone have accounted for a reactionary movement. 
conviction is growing that the end of the 
war is still a long way off, notwithstanding the 
hopeful statements credited to leading British 
statesmen that the beginning of the end is in sight. 
Certainly the price of foreign securities placed 
here suggests belief in a long war. 


the dispiriting report 


the downfall of the 


The 


TURBANNED orator, holding forth at 

the corner of Wall and Broad Streets on 
the injustice of Great Britain’s treatment of 
India proved a better prophet than expected. 
“A foreigner can get up in Cooper Union 
and cry ‘Down with the flag,’ or ‘D--- the 
Government,’ and people applaud,” he said. 
“But if I should say here ‘To h--- with Great 
Britain’ I would be hustled off to jail.” At 
that point an citizen’s 
nodded to a policeman, who pushed his way 
through the crowd, caught hold of the L.dian 
and led him to the Old Slip Station. 


Inspector in clothes 


A BOUT the only criticism of the offering 
of Royal Dutch Company shares in this 
market that was heard before it was announced 


that the $14,000,000 had all 


was that the yield of per 
People have 


worth been sold 


914 cent. was too 


high. learned to .expect only 


about 3 per cent. from their investments in 


Standard Oil shares. 
WALL STREET man whose tastes run 


ahead of his income had occasion to do a 
favor for a newly-rich operator and received 
a box of cigars from him a few days later. 
Some weeks afterward he was asked to gatlLer 
some the same man. “I'll do 
it for you on one condition,” he told his more 
friend. “That is that 
f those cigars.” 


information for 


prosperous you won't 


send me any more of 
the 
downtown 


FENHE doorkeeper of one of private 


banking 


big 


houses purchased a 


home surrounded by a considerable amount of 
ground some years ago, paying the minimum 
amount down in cash and giving a mortgage 
A few months later his firm 
distributed a Chi bonus, in which he 
shared, and he promptly took his check, which 
unexpected surprise, over to the 
Next another 
was laid on his desk at 
that to the same 


The 


for the balance. 


istmas 


came as an 


holder of his mortgage. year 
check, slightly larger, 


Christmas, and he turned 
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Stray Thougats 
Neighborhood 
Stock 
The habit 
checks grew in size. If he 


this year the check he recei 
the balance and 


account. 


wipe out 

place clear. 

i thing that puzzles 
serious-look trade 

corridor of 


ing 
through the 
¥ ] eve of a 
the ares of pape 


s that on the 
paign 
act better.” 


A S unpopular as a rifle 
-* PT 
4 come a significant fi 


country. 


QUIET little man took hi 
ome weeks ago 
a week, and be 
his desk took 
of a WallS 


+4 tic City 
| of $150 


from 


sence 
branch office 
to look quotations. 
uncomfortable about makin 
cilities without giving them 
to compensate them he bou 
shares, as he put it, of stoe 
much. 
trunks and 
head of the fami 
the account at 
received 


at tne 


would down 


had packed its 


not go 


oning the 
and closed 
the settlement he 


MHE office 


week, 


boy expects to 
The daily 

columns <¢ advertisemen 
Wanted” and he is going to 
until Christmas Eve to sho 


next 


until ¢ 
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ASRS WERK 





from the of appreciation of his loyalty. He has half a 

dozen sheets of clean white paper pasted to- 

of the gether, with a little poem beginning “Christ- 

mas comes but once each year,” at the top, 

and he is going to make it an ultimatum. If 

the head boss and the under bosses subscribe 

fixed, and the the right amounts he will be on the job again 

not disappointed Dec. 26. If not there will be a vacancy to be 
on Dec. 23 will filled. 

he will have his 


I some of the non-dividend companies whose 
shares are selling well above par do not 
remarked a begin paying pretty soon their stockholders 
as he walked may feel forced to sell to get their share of 
Stock Exchange, prosperity. 

ote-writing cam- 
ympanies do not 


” 


MARKET lik one raises the question 
whether o ot the eighth commission 
tract” may be- eee ne lakers i at Sete. © a Pose: 
Eiapecch in this million-share days when facilities are being 
worked to their capacity. The trouble with 
Wall Street is that it verhead charges are 
too heavy in normal times. When business is 
family to Atlan- = good brokers make an rbitant profit fo! 
SECUrring . hotel the work that they do, but when trading is 
bored with ab- slack they have to dip into their surplus to 
dropping in at a meet expenses. Many houses did not make up 
brokerage house the deficit incur uring the period that the 
He felt a little Exchange was Se ae 
oe of their fa- ward. Since then they have accumulated a 
y business, a‘d very large balance on the other side of the 
i i Zew- hundred ledger. It costs $16,000 a year for a private 
which he thought wire to Chicago and $5,000 for one to Boston. 
When the party When a house maintains a number of these 
for is reck- they have to get air amount of business to 

y sold his stocks P a os. fs ae hid 
fe meet costs. Some oO he targer firms pay out 
broker's. In between $100,000 and $300,000 a year for tele- 

check for $5,500. : ai pla 

graph and telephone charges. They provide 
free private wire ‘or out-of-town firms that 
e into his own send them Stock Exchange business, and it 
are carrying requires a subst nount to cover the 
under “Boy cost. Perhaps the that Wall Street 
his employer is always prepare * million-share days and 


} 


the.right degree has them only a small part of the time. 


nd Prices 
Pay 


the Reopening of the Stock Exchange. 





HE most. cheerful 
note in last week’s 
not-over-buoyant market 
was the heavy oversub- 





scription of the Ameri- 
can Telephone and Telegraph collateral 5s. Large 
as the issue was, applications were received for 
nearly five times the total, and allotments were 
made on about a 20 per cent, basis. They sold up 
to % per cent. pre m. Foreign issues continued 
heavy, the Anglos, which fell to 93, and Paris 
which touched 95%, later recovered frac 
Jap 4s, which have held firm at 88, adv: 
8856 Government has found the 
profitable that it is not only lending money 
England, but a] buying up large amou: 
London mark 
convertible list was 
ations between trades. 
registered losses over the week's 
American Smelting 6s lost 2 
Convertibles hile 7s nearly 10 points, 
Fiuctuate anby and Braden 6s were not 
Widely active. The convertible Rails 
id firm. ~~ hison cont 
point, but B. & 0O.’s, C. 
H 5s all held up well u 


6s were a trifle weak 


The reorganizati Rails have been undergoing 
a quiet and steady shisiattilonn during the last few 
months. Faith in the country and in the rebound 
hat is sure to come has made many of them at 


rt 


tractive as a business man’s speculation, particu 
uch issues as M. K. & T. and Okiahoma Di- 
Evidence of appreciation is shown 
Frisco general lien 5s are ovei 
points above their low, Missouri Pacific Ist refers 
29 points, the collateral trust 5s 2714 points, and 
Rock Island debenture 4s 38 points. Pere Mar 
tte refunding 4s, though not yet in the cla 
| 


these other issues, are far above their low 


municipal market received and absorbed 


new and attractive issues. Prosperit 


he condition of the savir 
] 


which they buy such 
of Buffalo loan on a 3.70 per 
’ The city wholesaled 
Municipals rial 41445 on a 3.80 ba 
Faken a lount Vernon got a 
Eagerly a small issue of serial 
waukee receive a 3.90 basis , 
; ch will ultimately be marketed here 
avings banks have always been partial 
» on account of its long-successful plan 
i ial bonds only. The $580,000 Norfolk, 
Va., 4s, one of the most attractive general market 
bonds in the South outside of Richmond, brought 
a 4.07 basis, and are nearly all resold already. 
The Canadian market shows.a fractional im 
provement—with a good demand for city and 
provincial issues due before 1920. Sales for No- 
vember total $1,361,665, against $1,645,892 for 
November a year ago and only $662,000 for No- 


vember, 1914. The $2,000,000 Pro ~~ ef On- 
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Annalist Open Security Market | 








ona 
Preferred Stock Basis 


Cost (about)......$715 
Income ..... ctece Oe 
Yearly yield 

on investment... 7% 


Income paid without deduc- 
tion of Normal Income Tax. 


Exempt from Personal Tax 
in New York State. 
Listed on the New 
Stock Exchange. 


Send for 
Circular No. 


A. B. Leach & Co. 


Investment Securities 


York 


descriptive 
AK-196 
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N 62 Cedar St., New York 
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ROBINSON & Co. 
U. S. Government Bonds 


Investment Securities 








26 Exchange Place New York 


Members New York Stock Exchange 




















C.F.CHitos AnD COMPANY 
Inc. 
Capital $500,000 


Specialists in 


United States 
Government and 
Territorial Bonds 


208 So. La Salle St. 
CHICAGO 


120 Broadway 
NEW YORK 














F. H. Deacon & Co. 


Members Toronto Stock Exchange 





Dealers in 
CANADIAN STOCKS AND 
BONDS 
Inquiries invited 


97 Bay Street 


Toronto 





HERON & CO. 


MEMBERS TORONTO STOCK EXCHANGS 


CANADIAN STOCKS & BONDS 
LISTED—UNLISTED 


Correspondence invited, 
4 COLBORNE ST., TORONTO, 

















~ Short Term Canadian 
Municipals 


RBOUGHT—SOLD—QUOTED. 
Inquiries Invited. 
BARR & SCHMELTZER, 


14 Wall Street. Telephone. Rector 2926 


CANADIAN STOCKS 
Bought—Sold—Quoted. 
TOUSAW, HART & ANDERSON, 


Members Montreal Stock Exchange, 
6 St. Sacrament St., Montreal. 




















Foreign Government Bonds 
Inquiries invited. 
ALFRED R. RISSE, 


45 PINE ST. 
Tel. John 4685. 




















recognized standing. 


are given. 
these quotations. 


York. 


security from more than one house the highest bid and the lowest offer 
No consideration of any kind is accepted for the insertion of 
They are given strictly as news. 
Security Market, Wall Street Office The Annalist, 2 Rector Street, New 


A Mortgage Bond Contributions to this list are invited from dealers and brokers of a nee ——s | 
When bids or offers are received for the same Ganadian 


Address, The Open 








Bonds 





Bonds 








UNITED STATES AND TERRITORIES 


—Bid for— —Offered— 
At By At By 
U. &. 2s, reg., 1900...... Q.J7100 CC. F. Childs & Co.,Chi.{100 C. F. Childs & Co.,Chi. 
Do coupon, 1930........ Q.J5 +100 1s 100% Folsom & Adams. 
U. S. 3s, reg. 1908-18....Q.F 101% 7 101% Robinson & Co. 
Do coupon, 1908-18..... Q.F 101% Folsom & Adams.... 101% C. F. Childs & Co.,Chi. 
Do conver. reg. 3s, 1916-46. 101% Harvey Fisk & Sons.. 102 Harvey Fisk & Sons. 
Do coupon, 1916-46.... . 101% “ ee 102 = 
U. S. 4s, reg. 1925....... Q.F 110% Robinson & Co.. - 110% C. F. Childs & Co.,Chi. 
Do coupon, 1925........ Q.F 110%, ae & Adams. - 111% ~ 
Pan. Canal 2s,reg. '16-36.Q.F7100 C.F hilds & Co.,C ch 1100 
Do coupon 1916-36...... Q.F +100 aa ae > seme ee 
Pan. Canal 2s, reg.'18-38.Q.N#100 = 100% Folsom & Adams. 
e- GO nos cnesccace Q.N+100 " 100% ” 
Pan. Cana! 3s, reg. '61..Q.M 102% Folsom & Adams - 102% C. F.Childs & Co.,Chi. 
Do coupon, 1961.......Q.M 102% ~~ ccccoe MB 
Hawall 4s......... -»+ Var. 1024, C. F. Childs & Co.,Chi.*3.55 a 
Phil. Land pur. 4s, '14-34.Q.F 101% Folsom & Adams..... 102% Folsom & Adams 
Do Imp’t 48, 1986.....Q.F 101% e epee A y ee 
Porto Rican 4s...... --Var. 103% C. F. Childs & Co., Ct 50 C. F. Childs & Co.,Chi. 
District of Columbia 3.65s Nees Fee & ASAMBiccisa cee i 0666600 
*Basis tLess 1-52 iPlus 1-32 
FOREIGN, Including Notes 
Anglo-French Ex. 5s, 1920... 93% Bull & Eldredge...... 9344 Bull & Eldredge 
Argentine 6s, 1917 -. 100%  .  . zane 1014 
BO Gd, BOBO. .cccccccccecccee 100%, Mann, Bill & Co...... 100% beg 
Do (disc. notes) Feb., 1917.. U5 = . » Wieebees Wo ee 
Austrian Govt. 40-yr. 5s, 
Rente, (Sth War Loan,) 
(1,000 kronen) .......- end t00 - b00deeee «seeees$116 Zimmermann&Forshay 
Do 514 p. c., 7 Year...cecee «+s saneees coccccccghae e 
Cuban Internal Ss of 1906.. 92% Miller & Co..... e+ee+ 93% Miller & Co 
Do External 5s, 1944...... 98h, - = =——i—sCtgwanesones 99% - 
Do External 6s, 1949....... 96 apa ccoce OFT ad 
Do External 4s, 1949..... 56% as cosccccece BBY oe 
Do Treasury 66, 1918...... WL, ™ evsececees 100% = 
German Govt, Gs, (Fifth 
War Loan,) (1,000 marks) ... —s cesses ¢ e606 - $170 Zimmermann&Forshay 
Do 4%s, (Treasury notes,) 
(2,000 marks) ...cccccece o see 8 =—_ Seno we ee - -$167.50 - 
Do 4%, (1,000 marks).....2 «++ eoccese . eeeeeeee$l55 es 
Do 3%s (1,000 marks)....6 «12 — evaeee ee weeeeeee$l40 ad 
Hungarian Govt. 10-yr. 5%s, 
(Treasury notes,) (1,000 
kronen) . cecocceeeee 000 8 8§«=— eee eece ©  teseec08 $120 aad 
Do 6s, (Fourth War Loan,) 
(1,000 kronen) : ose 20—siieeeees)6=—s et hee $121 a 
Italian Govt. 6s, Oct., 1917... 99 Bull & Eldredge 99%, Bull & Eldredge. 
Prussian 3% consol (1,000 m.) ...  ceccscecs cececes -$120 Zimmermann&Forshay 
Norway 6s, Oct., 1917........ 1007, Mann, Bill & Co.... 101% Mann, Bill & Co. 
Do 6s, Feb., 1923 -». 102 Bull & Eldredge...... 106 - 
Russian Govt. 54s, Dec.,’21..°290 Bigelow & Co.......... *295 Bigelow & Co. 
Russian Govt. 6%4s, July, ‘19, 100 = — 100% 65 
Switzerland 5s, 1918......e. - 99% Bull & Eldredge.. 290% Colgate, Parker & Co. 
Do 5s, March MPRGGesess Bee & (68hEKEEe Casewerl 99% Bull & Eldredge. 
*Per 1,000 rubles 


CANADIAN ISSUES, Including Notes 


. 100% 


Bull & Eldredge 
985, Hirsch, Lilientha 
99% Bull & Eldredge. 


1&Co 


98% Barr & Schmeltzer 
95% Bull & Eldredge. 


98144 Hirsch, Lilienthal&Co. 
95 Barr & Schmeltzer. 


98% Hirsch, Lilienthal&Co. 
o4 “ 
9914 ee 
94% W. Sturgis Macomber. 
101% Hirsch, Lilienthal&Co. 
100% “ 


- 100% - 
97% W. Sturgis Macomber. 
. 100% cD 
100% e 
9844 Hirsch, Lilienthal&Co. 
100% “ 
100% e 
95 _ 
100% W. Sturgis Macomber 
101% “ 
1”) Hirsch, Lillenthal&Co. 


100% W. Sturgis Macomber 


100% Barr & Schmeltzer. 
ni, W. Sturgis Macomber 
94% - 
100 ™ 
100 = 

. 100% Hirsch, Lillenthal&Co. 


9 $W. Sturgis Macomber 
100 * 
pm Barr & Schmeltzer. 

ti 


oan Hirsch, Lilienthal&Co. 
93% 


Dominion of Canada— 
Dom. of Canada 5s, Aug. ‘17. 100 Bull & Eldredge 
ee meee, Bi koceesacdccee 9814 W. Sturgis Macomber. 
Do Apr. 1926.. 99'4 Bull & Eldredge...... 
Do Apr. 1931 eax 994 a a 
Me GOR, BRR ssnccscacase 98% Hirsch, Lilienthal &Co 
Govt. Newf'dland 5s, July,’19. 98% W. Sturgis Macomber 
Provinces— 
Gs, Mb vedéccncacee 97% Hirsch, Lillenthal&Co. 
Alberta 4%s, 1923.......... 94 W. Sturgis Macomber 
Alberta 5s, May, '26.... . 97% Hirsch, Lilienthal&Co. 
British Col. 4%s, Dec., 1925. 93 = 
New Brunswick 4%s, Dec.,'25 95% W. Sturgis Macomber 
Manitoba 5s, 1920............ 99 - 
Do 4%S, 1026.......0-ce00. 93% ” 

Se CO Ge GG DENGs ccm eeonsend  —ee¢aceadan 
Ontario 6s, Feb., 1920....... 9942 Hirsch, Lillenthal&Co. 
Do 6s, June, 1926.......... 100 =Barr & Schmeltzer 
Do 4%, 1925........ eooes 96 W. Sturgis Macomber. 
Quebec 6s, 1926... ..cccccce « 99% Hirsch, Lillenthal&Co 

Do 5s, Apr., 1920.........2 DO% = 
Saskatchewan 5s, May, 1926. 9874 
Do 5s, Feb., "18 90% 
Citles— 
Calgary Gs, March 15, 1918.. 99% 
Edmonton School 5s, '54..... 92 5) 
Edmonton 6s, July, 1918..... gg W. Sturgis Macomber. 
Halifax 5s, July, 1950...... 99 65 
Maisonneuve 6s, 1918. 9%, Hirsch, Lilienthal&Co. 
Montreal Sa, Dec., 1917...... 100% W. Sturgis Macomber. 
Do 5s, May, 1918........... 100 Hirsch, Lilienthal&Co 
Do 5s, May, 1986.......0.- 944 W. Sturgis Macomber 
BO GA, “Ghcesccsteccoceves 9244 = 
Outremont 5s, May, 1918... 99 
Ottawa 5s, July, 1925.......- « 89% bi 
Quebec 53, 1920....... escoccse 99% Hirsch, Lilienthal&Co 
Regina 5s, July, 1929........ 90 W. Sturgis Macomber. 
Toronto 5s, 1935-1948. . eA, a 
Toronto 444s, July, ‘25.....«« 985% Hirsch, Lillenthal&Co. 
De Ga, 2607. «cécs cocceeces Gee 8 8 = esececsece 8 =—s een ee eee 
Vancouver 44s, 1024.....+e6 92% Hirsch, Lillenthal&Co 
Victoria 4%s, 1924.......... » 82% - 
Winnipeg 5s, Aug., 1926..... 08% = 





00% * 








Gevernment and Municipal 

1] Bonds 

To yield 5% to 6% 
Send for Circular E-30 


Wood, Gundy & Co. 
14 Wall St., New York 


Teronto Montreal London 

















Greenshields & Co. 


Members ‘Montreal Stock Exchange 


Dealers in Canadian 
Bond Issues. 


Our Monthly Review 
of Canadian Condi- 


tions sent on request. 


Lewis Building, 


Montreal, Canada. 











Russian Government 


Bonds 


To yield about 97% 


and when exchange returns to normal 
our principal will increase about 82%. 
here is a broad and active market at 
all times in this issue. 

Circular sent upon request. 


R. G. WHITTEMORE & CO. 


Established 1901 
40 Exchange PIl., N. Y. 


OSLER & HAMMOND 


Members Toronto Stock Exchange 


Canadian 
Investment Securities 


21 Jordan Street, Toronto 


Canada Bond 


Corporation, Limited 
69 Yonge St. <= Toronte 
GOVERNMENT and 
MUNICIPAL BONDS 


Correspondence Solicited 














‘| [,—HONTREAL- 
Burnett, Porteous & Co. 


Momber Montreal Stock Exchange. 
We specialize in 


CANADIAN ISSUES 
Correspondence Solicited 


me ii 
CANADIAN MUNICIPALS 


Standard Investment Stocks 
Canada Life Bidg., Ottawa, Can. 
Inquiries" Invited. 











EDWARD CANFIELD & BRO. | 


Specialists 


New York City Bonds 
New York State Bonds 
10 Wall St. Phone 9038-9 Rector 


Canadian Pulp 
& Paper 


Mortgage Securities 


We own and offer a number of 
issues suitable for investment. 
Correspondence Invited. 


ROYAL SECURITIES 


CORPORATION, LTD. 
Montreal, Canada 
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| | 
Delaware& Hudson 
| Company 
Bonds of 
all Issues. 
Redmond aCe. 
a | 33 Pine St. - New York 








CANADIAN 
GOVERNMENT, PROVINCIAL 
and MUNICIPAL BONDS 


LIST OF OFFERINGS ON REQUEST 


FEMILIUS JARVIS & CO. 


(Members Toronto Stock Exchange) 
43 Exchange Place 
NEW YORK 





TORONTO LONDON 








Canadian 
Government & Municipal 
, Bonds 


List sent on request 


A. E. AMES & CO. 


TORONTO, CANADA 


Ievestment Bankers Established 1889 





Halifax—St. John, N. B.—Sherbrook 


F. B. McCURDY & CO. 


Members Montreal Stock Exchange 
136 St. James St., Montreal, Can. 


Private wire connection with all offices and 
with Laidlaw & Co. of New York 


Sydney St. John’s, Nfld. 











Quitman County, Mississippi, 
Due July 1, 1921, 
to yield 4.30% 


Alden A lithe Company y | 


Municipal Bonds 
314 North Broadway 









f 


St. Louis 
a 


















———C ANADA——+ 


. Offerings Wanted 
of 


| 

| Sterling Provincial Issues 

Sterling R. R. Guaranteed Issues 
W. Sturgis Macomber 


} The Canadian Securities 
Tel. Hanover 6375-6-7-8. 


Spec ialis 


5 Wall St. 











Hosmson Bros. 
Established 1883. 
Dealers in Canadian Government 
and Municipal Bonds. 


We invite inquiries 


164 St. James St., 
Montreal, Canada. 








Canadian Municipal 
AND 
Public Utility Bonds 


ESBITT, THOMSO 


& COMPANY, LIMITED 
222 ST. JAMES ST. MONTREAL 
MERCANTILE TRUST BLO. HAMILTON 











Thornton Davidson Company 


Members Montreal _ Stock Exchange 


PRIVATE WIRES NEW YORK & TORONTO 


Orders Executed on A 


421-422 ET Building, 
Montreal, Que. 





A. A. WILSON & CO. 


Stock Br te 


40 HOSPITAL STREET 
MONTREAL 



















| Norfolk & Western Cons. 43,1996 
| Con. Indiana Coal 5s, 1935 
















































At By At By 
Georgia Ref. 414s, 1943-45 *3.80 WwW k c 
papeinions Pert, em.06,'S0-'S4 1.0 «s savesees § -entecces *4.15 
Miss. 44s, 1934-35... Kae! | adeendae *3.80 
N. Y., Canal Imp. 414s, 1954. 115%, Barr & Schmeitzer. 115% Herrick & Ber 

Do Canal Imp. 4%s, 1965.. 109% - 110}, Canfield & Br« 

Do Barge Cn) Term 44s, °45 107% . 108% Barr & Sch:melt 

Do Highway Imp. 4s,’60-'62 10514 10614 

Do Highway Imp. 4s, 1958 105% we — 1OG14 

Do Canal Imp 4s, 1962.... 105% Herrick & Benneit . 1614 

Do Canal Imp 4s, 1960.... 105% - . 106% 

Do 4s, Barge Term., 1946.. 104 Canfield & Bro 

Do 4s, Barge Term., 1942.. 104 re iar ed ne aaesica 
Highway&Cnl Imp. 3s,'23-"5Y 100% - 101% Barr & Scimeltzer 

MUNICIPAL, Etc., Including Notes 
Alliance (O.) Wat. 5s, °41-'45 2... 0 seveee ‘ cooceee *4.15 Weil, Roth & Co 
Bellaire (Ohio) School Dist. 

4%s, 1021-38 .... 2... cccece ee ecccsces speaemet 1235 
Baitimore 4s, '51-’G2.......06 os ecccccse cesccere 3.875 W. R. Compton Co 
Clay County (Ark.) D. D. 

5igs, 1924-55 ee yery ary TTT *5.375 Steinberg & Co., St.L. 
Cambridge (Mass.) 3%s, 124, eee ecoece = 2 83% Estabrook & Co 
Clevel. Hts. (O.) Schoo! Dist. 

44s, 1936 ....... eceece ° es eeeses cccesece 4.125 Weil, Roth & Co 
Chippewa (Mich.) Road “is, 

MD tdclogarwahencsncanes ‘e400 sack | abeseees *4.10 Sidney Spitzer & Co 
Cin. (O.) Emerge, 443, ’33.. 1... =e veeecee *3.90 Weil, Roth & Co. 
Cin. Water 444s, 1936......... eee secccee -*3.80 R. M. Grant & Co 
Covington Co. (Ala.) Court 

House 6s, 1925-26. . eee eesee eccecees 95.00 Sidney Spitzer & Co 
Cuyahoga Co. (O.) ‘Br ridge 

4448, 1927-45 2... cr ccccocce bss i ceoseess i § s0d60d06 *4.00 Weil, Roth & Co 
Dallas (Tex.) Wat. 4468, ‘52 2.0 —=_savecevee = sev ccvee "400 R. M. Grant & 
oo Pk ee ae ee SP ee ry Yr ee 5% Estabrook & Co 
Daviess Co. (Ky.) Road & 

Bridge 44s, 1930-45 ....... «.. een ee *4.20 R. M. Grant & 
Doddridge Co. (W. Va.) Ww. 

Un. Dist. Road 5s, 1924-"50. ... 0 scneeees 84.75 
El Dorado (Ark.) Street Imp. 

el ED th do Ks0.0064e Tory? pry TTT) ae 5.25 Harry F. Stix, St 
Elsberg D. D. Line & P. Cos. 

(Mo.) 6s, 1924-35...........95.20 <A.H.Little & Co.St.1..9%5.00 A.H.Liitle & Co.,S 
El Paso (Tex.) Var. 5s 

1954-55 (34-"35 op.)...... ose Cones 66000068 *4.20 W. R. Compton Co 
Essex Co. (N. J.) 4s, 1944. 100% J.S ; Rippel&C o.,New'k. 

East Liverpool (O.) City ‘i. 

& M. 5s, 1921-30......... oe ese eccccces eccccce *4.10 Sidney Spitzer & 
Flint (Mich.) Sew. 44s, ies ©» gebleaes °3.95 R. M. Grant & Co 
Fostoria (O.) S. D. is 38, saben. | saondas 4.10 Weil, Roth & Co 
Ft. Worth(Tex.)Sch. 5s, GB cc = ee oeses © ss ee wees *4.25 R. M. Grant & Ce 

Do W. & F. 58, 1951-53... ... = ccose eco o0cee .°4.25 4 
Galveston (Tex.) 5s, 1938 seeeies tenes ..-*4.70 A.H.Little & Co.,St 
Galveston Sa, °20-’56.......cccc0 ceccccese  cvccceses *4.50-*4.70 W.R.Compton& 
Groenvilie(Tex.)Gew.te.'22-B5 ..0 i<occccoes .|.é asec 00 *4.350 A.H.Little & Co.,St.1 
Grand Rapids (Mich.) reg 

3Us, 1928......... int  “ebasmeee.)  s0ebades *23.82 Mstabrook & C« 
Greene Co. (N. C.) Bridge 

PG, SE EN Naccce cao <anesess *4.10 Sidney Spitzer & 
Greenwood (S. C.) Paving és, 

DEE Guasidedwaacenebended ccs  étasndds” “sedestans #4.85 
Hillsborough Co. (Fla.) Road 

ih iat ehbaGsdecie iene  -anboiee © “deaek® 4.40 R. M. Grant ¢ 
Harrison 4%%s, 1936-'55 eee fe ly eee ae 4.00 I.S.Rippel&c 
Harris Co. Texas Nav. Dist. 

Ges, FER ss weeds je. ee “sidan | <bravedeae *4.50 Weil, Roth & 
Hartford (Conn.) Sch. SE acc 0 eee .*3.80 R. M. Grant & Cc 
Hamilton Co. (Ohio) Court 

House and Jail 444s, 1946.. ‘ coceee 0.966 Weil, Roth & Co 
Henry Co. (O.) Road imp. 5s, 

I oO a ticnanass  docevera..  <demmsee *4.10 
Houston (Texas) Pav. 4's, 

1929-'39 SS seeeeeNee pce 8 e6600000 s0eadeia *4.20 
Lake Co FI a.) “Road 6s Bebe 8 80666000 *4.80 
Los Angeles (Cal.) Wat. 4%s 

1942 chars ‘ , jn aus esateeenee i Gamenie *4.00 I \ Grant & 

Lee Co. (N. C.) imp. 5s, ’55. eee 450) =~(We Roth & C« 
Leon Co., (Flia.,) Hd. 5s, 

RD DG. 6s cocaessc — Tr . *4.50-4.60 R. M. ¢ & 

Menominee (Mich.) School 
po .*41.10 Sidney Spitzer & 0 
(Cal.) Mu. Wat. Dis 

5s, 1929-50. -*4.70 A.H.Little & ¢ 
Muskogee (Okla.) M. G 

LAS EeEN CULES hac enca eae — skdnhwee *435 WwW. I or I 
Minn. (Minn.) « or 4s 

ph > ee : 75.00 Estabrook & 
Newark Water 4s, 1922 -. lou J Rippel &Co.,New'k 
New’k (N.J.) Fund.reg. 4 

| Pe fee - ‘ 2 *3.80 ee ptor 
New York City 3's, '54-55 934% Barr & Schmeltzer.... 935g Herrick & Bennet 

Do 3%s, 1950-53..... ree 314 Canfield & Bro 94144 Canfield & Bro 

Do (new loan) 4%s, 1966 047%, Bair & Schmeltzer 1051, Barr & Schmelt 
No. Wildweod (N. J.) Mu 

6s, 1932-23 - .*4.375 R. M. Grant & 
SN UN i cisiccdies eve 8 8 cancised “ . eedeceas 168%4 J.S.Rippel&Co.,New’'k 
NoGaway Co. (Mo.) R Ss 

56, 1922-2 Wihimet tas Jeedeaas “o aanes *4.40 Harry F. Stix 
Passaic, (0. 2.) get. om, *45 ... 83s aecsese 8=— ob wae °3.95 KR. M. Grant & ¢ 
Paterson (N. J.) Fund. debt 

4s end cetaceans ag) .apeansam. os meena "3.90 W.R. Cony 
Paw cet (R. 1.) 414s Dos wae @ &hiddane 4.0) 

Port Arthur, (Tex.) Sewe 

ana Park Ge, 1920-508.....:. cos | éeese 0c == ee enccce *4.50 Weil, I h ¢ 
Pinellas Co. (Fla.) Road & 

SG CRONE Ss. ca cane © wheddpana: 4 USumedeie 4.70 Sidney 

hiladelphia (Penn.) 4s Ge. sss. ~ ospanace *5.80 Dy t r 
Port Covs Bay (Ore 

x EPEC Chie ker eeereass a0k § (eeeebess. © deeneex¥ *4.70 } I 
Pleasant City (O.) Sehe 

A ee ee nbs Wenn ended eeeae Oo aden eel *4.40 Sidney Spitze 
Polk Co. (Tenn.) Road 5 56 4.55 We Rot! 
Nandolrh (N.C.) ref. 5s,'21-31 *4.50 Sidney §S & 
J? Cree: (O.) Street 

it, ET S.A a s.a6 0s eee'ea ee . » *4.49 
St. Louis 4's, 1935 oan Steinberg & Co., St. I 
St Bernard (0O.) St Imp 

HSS, 1946.....cccccccceccese . see Cceccece *4.1% Sidney Spitzer & Ce 

Pe 
ae .. 
. 


‘> 


STATE 


3id for— 





| Scioto Valley 
Central Pa 


Fairmont ( 


er 
Cortech, 
BGG LOA 
I 
} r 
Angls-f renci 


Imperial Rus 
Amer. For 


United King. G 
Un. King Gt Frit 


Bull & 


31 Nassac 


N. Eng. 4s, 1989 
1929 


1931 


& Battetl 
urities 


rREET 
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, 1928 
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, 1919 
, 1918 
"19-21 


ldredge, 


632 Cortlandt 


rrities 5% 
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rel 


TOOLE, HENRY & GOMPANY 


Members New 
Members New 


Main Office 


120 
309 Broadwa 
| MEG 
Mer eres 
Investme 


Ne yy 
Investmet 


J. S. RIPPI 


GY Hun 


OWN a 


u 
& 
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GEO. 


40 WALI 





Steck Exchange 
York Cotton Exchange 


quitable Bidg., 


broadway 


hes—West End, N. & 
ited. 


& Co. 
Stock Exchange 


k Exchange 
xk Exchange 


Securities 


street, 
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jersey 
it Securities 
COMPANY 


Newark, N. J. 
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RTH 
New York. 
8480 
Foreign 
lway and 
rities. 





iS BANK 
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AY @ COMPANY 


Bank Building 
MO. 





ALI 
»pvernment 
ities 





ew York City 


nce of Alberta 


HAL & CO. 


NEW YORK. 
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New York 





enon én. 
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ov’t Bonds 
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Am. Tel. & Tel. 5s, 1946 


And 
Den. Gas & Elec. 5s, 1949 | 


Short Term Securities 


IENER 


STOCK EXCHANGE 
25 BROAD ST.N.Y. 


OSEPH & 


MEMBERS NEW YORK 
Texernone:2715-9 BROAD 





GLIDDEN, LYON & CO., 


5 Nassau Street, 


New York. 


50 Congress Street, 
BOSTON. 
252 Genesee Street, 
° UTICA. : 
Investment Securities. 








Bush Terminal Gon’d 5s 
Bush Terminal B’ld’gs 5s 


W. R. Britton & Co. 


Tel. 8864 Rector 








80 Broadway. 





‘Geasedall & Hicks 


Investment Bankers 


128 Broadway, New York 








Detroit Motor Securities 
W. A. HAMLIN & COMPANY 


Members Detroit Stock Exchange, 
Inquiries Invited. 


Penobscot Building, 
DETROIT, MICH. 





Buffalo Securities 
Erickson, Perkins & Co. 


’ 
Members N. Y Stock Exchange, 


203 Ellicott Square, 
BUFFALA, N. ¥. 


Relend T. Meacham 


Member Cleveland Stock 


Citizens Building, CLEVELAND, OHIO 

















Exchanga 


Correspondence Solicited. 


EDWIN k. CASE 


Herbert H. Case, Manager 
New Jersey Securities 
15 Exchange Place, Jersey City 


TELEPHONE 751 and 762 Jersey City 











W. L. LYONS & COMPANY 
yore" Sesmsiies 


Kenyon Bidg. Louisville, Ky. 


Middendorf, Williams & Co., Ine. 
INVESTMENT SECURITIES 


Exchange 


New York 


81 Pine St 


Baltimore, Md. 
Equitabie Bidg 


Inquiries solicited. 


BONDS OF 
DETROIT RY. SYSTEM 
on Inquiries Invited 
Nicol, Ford & Co., Inc., 
Ford Bidg., Detroit, Mich. 


JOHN T. STEELE 
BUFFALO, N. Y. 


SPECIALISTS IN LO¢ 
CURITIES AND BANK 


AL SE- 


STOCKS 


Pere \Viarquette 


Wham C. Orton 


25 Broad St., N. Y Phone 3015-6-7 Broad 


E. BUNGE & CO. 


Members New York Stock Exchange 


44 Broad St., N. Y. "Phone 6951 Broad. 


and Old Securities 


























Annalist Open Market | 











MUNICIPAL, Etc., including Notes—Continued 


—Offered—— 





Do unstamped eves 
Consol. Trac., N. J., 5s, 
Cons. Wat., Utica, Ist 5s, 

Do deb. 5s, 1930 
Cons. E. L. & P. Ist 5s, 
Con. P. (Mich) Sa, ‘36. 


1933 
‘30 
"38... 
Ip 


—Bid for— 
At 








101 Redmond & Co = 
102% B. H. & F. W. Pelzer. 
102 
93 
98% George Reith & Co.... 
98% Michaelis & Co 





By At 

St. Lou 1 1928-2 l . 102% Harry F. Stix, St. L. 102% 
St. Petersburg(Fla 6 << ji seexcdees j eteacdad %4.75 
Salt Lal ( 1 «cs «#sesecech <«pecoegd *4.0 
St Fran . ] Dis. 

Ark., 63, 19% = nace none *4.70 

hreveport (La.) W W. & 

S.,-4%s, 195 eoscccce eoveccce 94.50 
cioto Co. ¢« I yr. 4%s 

1949-50 eee eecrsecce eoccccce "4. 
St. Paul 4% 1931 © cee 8s eso eeeee cecccces O-0U 
Shelby ( Cc.) St imp. & 

Sewer & DM iikwcieevess G20 dtsnaus ©  .|.§ #420808 *4.70 

ioux ( (Ta.) f. 4% Dice seneass ° *3.9 
Texarkana Ark.) I i. a 

20, SB, 1925-35......ccccsces coe  ecvvcves ©  eececces *4.75-4 
Taylor <Tex.) St.Imp.5s,'26-36 ... eesece =. wwe eenee *4.40 
Toledo, (O.) P. & B. 4%s, '26 ... ecoccccce ecee *3.55 
Troy (N. Y.) Pub mp. reg 

4%s, 1917-56 se eee ° e e 3.75 
Victoria Co. (Tex.) Rd. D 

No. 2, 53, 1922-42 ‘ setae ‘ 00675 
Warren Co, (Mi ) Ss ID oe eeeroere eoccececs *4 40 
Waynesfield (O.) St. Imp. 5s, 

1919-28 ses eens . *4.50 
Waterville Town (N. C.) Rd. 

Ss, 1946 ect «-_—doaabesecs = —_s SSS *4.80 

*Basis. Pius % 

PUBLIC UTILITIES 
Adiron. Elec. P. ist 5s, 1962 98% Michaelis & Co....... « 99% 
Alabama Power Ist 5s, 1046 6 —- = pee woees 96% 

Albany South. Ist 5s, 1939.MS 91 Berwin & Co aeccese B® 
Allentown Gas 5s, 1924 102 John J. Levenson 
Am. Pub. Util 1942 78 George Reith & Co 79 
AI Cities 5 1919 »® J. D. Curtis & Co 99 
Am. Power & L. deb. 6s, 2016 95 George Reith & Co. 96 
Ar P c Service 6s, i 97 National City C 100 
Ar T. & T. new 5s, w. i 99% Bigelow & Co Y91g 
Am. W. W. & E. 5s, 1934.... 80% John J. Leven sl 
Appalachian Pr. Ist Ss, 1941 81 Berdell Bros 83 
Asheville P. & L. Ist s. f. 5s, 

BOUB cccceccecccccecccccosce SS W. GC. Lamsiey & Co.. BG 
Atlantic El. L. & P. 5s, 1984 102 §S. K. Phillips, Phila.. .. 
Atiantic Citiz. Gas Ist 5s, ‘60 74 Berdell Bros , 

Atlanta Gas L. Ist 5s, 1947. 104% John J. Levenson..... 
Auburn Gas 5s, 1927 99 ™ ese eee 
Augusta-Aiken 5s, 1935...... 65 George Reith & Co... 66 
Baton R. Elec. Ist 5s. 1939 90% Stone & Webster 92%, 
Bell Tel. (Can.) 5s.......... 98% George Reith & Co... 9% 
Belleville Gas & Elec. Ss, 1922 96 John J. Levenson es 
Binghamton Ry. ist 5s, '3 95% Berdell Bros — 96146 
Birm. Ry. & Lt. 4%s, '54.AO 89% Miller & Co..........0 90% 

Do gen. 6s, 1957 MN 99% J. D. Curtis & Co 100 
Bloomington & Normal E. & 

H. 5s, 1927 96 S. K. Phillips, Phila.. ... 
Blue Ridge Elec. 1st 5s, unst. 98% Michaelis & Co 100% 

Do stamped cangdee - ; , 100% 
Brazilian Tract. 6s........«« 98% George Reith & Co 98% 
Bridgeport Gas Lt. 5s, 1952. 96 John J. Levenson..... --- 
Bos & Wore. ist 4%s, 1923.. 93% Burgess, Lang & Co. 95% 
Bristol G. & E. lat 5s, ‘41... 73 terwin & Co. one 
Buffalo City Gas ist 5s, ‘41... 21 Michaelis & Co oo aa 
Bronx G. & E. 5s, '60 97% Abbott, Johnson & Co. 99% 
Brooklyn Bor. G. ist 5s’ "38.. 99 i 102 

Do gen. 5s, 1945. . 97 sa 99 
Buffalo & L. E. Tract 5s, ‘36 20 S. K. Phillips, Phila.. ... 
Buff Gen. El. ref. 5a, 1939 100% Duquesne Bond Corp. 101% 
3uffalo Ry. con. 5s, 19%1 102 Mfiller & Co.....+.seees 
Buffalo Crosstown 5s, 1932 102 ™ siete a 
Burlington Gas Light 5s, ‘55 95 John J. Levenson - 6 
Buff. G. E. ist & ref. 5s, ‘39 100% Berdell Bros «+ 101% 
Burlington Ry. & L. 6 ‘32 92% John J. Levenson of 
Butte El. & Power ist 5s, ‘51. 100 aa ° 100% 
Cass AV & Fair Gds Ist 

4%4s, ‘22 . 97% Harry F. Stix, St. L.. 98% 
Conley River N.G. S. 1st 6s. 99% Duquesne Bond Corp. .. 
Cape Breton Elec. Ist 5s, ‘32 89 Stone & Webster 93 
‘anton-Akror ons. 5s, 1933 a] Berdell Bros aa 97% 
Carolina P. & L., 1 f 1935 93% Miller & Co 
Canadian L. & P. ist 5s, °49 45 Berdell Bros 

entral of Ga ‘ 38 i7 Michael x: ) 

Cedar Rapids Mfg. & Power 

Ss, 1955 o ceccecce Berdell 
Central N. Y. G. & El. 5s, *41 my Jol J evi on 
Centra Un (7a 6st ‘ 27 102 bott & Co 
( al Ill. P ist & ref 

5 1952 8D National City ¢ 90 
ri ( uW Gas 5 1925 101 John J. I n 

Gas & I if 1956 wy A. B. Le & « 101 
4 ’ T yy J Lé , Ww 
Ind I I I in 
n Va V.& j J I or 
‘ ( 100 
nele ~ 
( & 82 
I 
AO , on, 
bus Gas 1932 
1953 B 9414 
Lt. 5s,°49 9 & Wiene .. 96% ; 
Colo. G. & E. d 5 1927 SO fichaelis & Co 81 

Do Ist 5s 88 89 

ol a ( & 

} Ist fh 1938 "4 n Ce 96 
‘ol New. & Zanes. Ist 5 24 9S K. Philli; Phila 

Buckeye I & Newark 

ist 5s. 1921 eee 9734 Burgess, Lang & Co.. 99 
Conn. P. 1st &cons.5s. "63.AO 96 Stone & Webster..... «-+ 
Conn. Ry. & L. 44s, "51, stpd. 101% John J. Levenson.... 102% 


105 
068 
99% 
YO 


By 
Steinberg & C St.L 
Weil, Roth & Ce 
R. M. Grant & ¢ 


W. R. Compton ¢ 
Weil, Roth & Co 
R. M. Grant & Co. 


Sidney Spitzer & C 
R. M. Grant & Co. 
sO W. R. Comp ( 
Sidney Spitzer & Co 
R. M. Grant & Co. 
W. R. Compton Co, 


A.H.Little & Co.St.L 


Sidney Spitzer 


Berdell Bros 

Berwin & Co 

George Reith & Co. 
John D. Curtis & Co 
Berdell Bros. 
National City Co 


Bigelow & ‘ 
Berdell Br 


Michaelis & C< 
& Webster 
Reith & Co. 


Stone 


George 
Berdell Bros 


Miller & Co. 


Michaelis & Co. 
George Reith & Co. 


Burgess, Lang & Co 


Michaelis & Co 


Abbott, Johnson & Co. 


Duquesne Bond Corp. 


Michaelis & Co. 


Berdell Bros 
George Reith & Co. 
Harry F. Stix, St. L 
Stone & Webster 
George Reith & Co 
s & Co 
ll Bros 
Rei & 0 
J. Levensor 
& ) 
Johr n & > 
Na ul Cit Co 
J J. iA 
| \ 
M é ts) 
J ri 
Micha & Cc 
I md & Co 
I ge Lang & Co 
John J. Levenson 


Redmond & Co. 


George Reith & Co. 


Michaelis & Co. 


& Co. 

















Industrials. Oils. Mining. Bonds, 

Mon. ....128,901 231,423 728,730 $965,000 
Tues. ....117,285 192,862 706,020 816,000 
Wed 136,801 2 5 820,820 805,000 
Th 144,269 9 725 £62,000 
Fri 109,549 2 2 7 4 00 
Sa 7 7 4 l 00 
: 69 239 06,157 $6,023,000 

INI I LISCE 
mai t 
19 ” S 34 5 4 

2.800 *A I 5 Sy aN 

1,500 *A & Me 8% 8% 

600 *4.m.Dr Ss 13% 125% 127, ry 

8,550 Am. Su, 1 2542 - 

50 Atlantic Steel.129 

19,400 Am. Writ. I 7 6% 3 % 

200 Brit.-Am. Tot ~ 
ord 201 20% 20% ] 

800 Brit.-A | 
ord bearer 0% 20% at % 

5,285 *Butler Chem. 3% 3 3% % eo 

2,150 Cal. Packing.. 34 32% 33 ‘ 
4,300 *Butter. Jud.. 73% 68% 71 4 Ly 

750 Can. Nat. G.. 1% % 7% . 
& P 1% e) 
te 27 122 127 
18 16% 16 a 
5,150 Cent. I I 4 4 45 
2,000 *Chalmers Mot 
v. i ) 344 t's 
Iror ft. 7% 1% T™% 4 
of tH. € 5% 6 8 
f£ 8 8 5 - 
Motor..182 67 180 4 
8 95 95 
no. 12% 10% 10% -—- % 
M ; 1% 38 Ly 
700 I ) « 
0 Fed &x 
Chen ¥ i 48 49 
100 *Fisher iy. 40 40 4 
«. 
200 *Ger ; S 
2500 *Gen.M l 1 
1s Ge R 9 99 
1,300 H " 4 + 
200 l SO } 4 “ 
600 5 5 
7,250 H. 45 4314 45% 
80 F 102 101% 101% 
5,250 s 3 
39,366 
48 40 44 
3 24 24 24 5 
ey. 16% 15 15% 
‘ I 12 9 10 e 
an, El. S 35% 36 
° ar 5 i% 97 97% “ 
2; Marlir Arms 
v. tf 59 47 58 
I 3 IM 
60 62% + 1% 
un % i- 
ay 55g g = & 
Me 19% WW ¢ 
Mi 68 68% 2% 
1, M } 54 56 % 
45,100 *N. Y. Central 
rights % z 
550 Nat Auto 38 38° 6” I 
200 N. Y. Trar 15% 14% 14% 

3 > Sith 48% 47% 47 : 
47,000 N. A. P. & P. 14% «13 13% 1% 4 
20,700 *Pere Marg 33 29 32 

5,100 *Pierce-Ar, 56 55 554: “ 

200 *Rep. Mot. T. 72 72 : 72 ’ ” 
100 Pere Mar. pf. @& 60 60 
400 P.Mar.Pfd. pf. 73 72 72 
125 Pooie E. & M. 97 93 97 
380 A. O. Sm. Cp. 42 41 41 
344 A.O. S. C. pf. 97 96 96 b z 
19,600 *Smith M. T 6} 53 54 
x) *Smith } By ‘% SK— & 
800 S. & T. T. pf. 10% i 10 % 
46% 
00 
87 4 
7 1% 
361 4 
21 
a1 
48 2% 
1% % 
66 
100 
2% *e 
O% ‘ 
60 "4 
1 
M ; 

£5, Of *W u 
2,500 *W.-M. A r 72 ‘ 

8.600 4 

% 
20,000 

2 420 be 
o rs 72 - z 

7.900 *} I 7 A y 

i (un) * 2 y . 

{ 
( ) 9 4 - 
0) 4 
10 I 1S 
x6 > { ¢ 
4 
fs 
0) 
1,135 8 
‘ % 
om 

‘ 7% % 
23, 704 ‘ 4 { % 
187,000 * 1% 8% TH+ iK 
5.500 *G I & ™% nog %. 

8,500 *Houst Oil. 24% 23% 23% ‘ 

900 *] ; 11 11% 1% Me 

53,700 K. Oil. (a pr) +h va % % 
2,600 Met. Pe 8% 5 5 3 4 
24,000 *+Mid. Oil 18 42 45 +1 
41,200 *tMon. Oi 7 73 76 ° 
104,500 *fOkla. Oil 12% t 11 oe 
10,800 *Okla. Oil. pf. 1% 1 1% — 

8,800 Okla. P. & R. 13% 11% 12% 4 
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CURB TRANSACTIONS F 3 
U | Denver Gas & Electric 5s, 1948 


(Continued from Preceding ait A nna li s t 0 Dp: e n M a rk e t | : | Des M "power & Lig, 198 


ay -* ie de High. Low. ia. oh “ge. ! : sitet a ' ' 
sham fomer 0. & on oy HS Mp eS = ickerbocker Ice Co. 5s, 194 
“ims oan st a Sty i PUBLIC UTILITIES—Continued ai Tram. & Power 6s, 1917 
13,000 Row. - ~ ; 1% y C —Continue 
45,500 *Sinclair Oi. 67 © G1” 6% +S —Rid tor— —Offerea— | ern Cal. Power 5s, 1948 
ee Gea a ‘ys wot i a we alls. By | Toledo Trac, Lt. & Pr. Gs, 1918 
13,900 h Petre es Gas & HE. os, 1962... 4 John J. Levensor ose oes - , : 
181.000 {a pr). 7 0-65 : Crawfordsv. W. & G. 5s, 1928 98 S. K. Phillips, Phila.. ... verre ; iW ies Gas & Elee. 4l,s, 1926 
26/300 en 1 Me ¥ ‘ss Consumers Gas Chic. 5s, 196101 S. P. Larkin & Co es sees Sea ; — 
2,500 wr é ; ; ‘ She Re Contin. G. & E. Ast 5s, °27.. 90'4 Michaelis & Co.... ¢ aime eeacue | - q t hit Securities 
ae rn a ? 2 + Cumberl'dCo. P.&L. ist 5s, 42 95% George Reith & Co.... 97% G ge Re B 
ia i Cuyahoga Tel. 5s, 1919.....JJ 98% Bigelow & Co......... 99% ; ' Gas Co. onds 
19,900 ( : ; , Darby Media & Ches. 4%s,'36 82  §. K. Phillips, Phila.. . i i 3, LEVENSON 
38,800 tAlaska Mines 94 92 ig Dallas Elec. ist col. tr.5s,1922 Michaelis & Co Seb aen j : : 43 Exchange Pl 
94,000 *FAl 4 ; . Dayton P. & L. 5s, 1941...JD Sutro Eros , Sut EERE 
54,200 {tAm. Comd M 2 | Dayton tens 5s, 1937 9S, Miller & Co.. Tr = 
Decatur Ry aa 
Decatur Tr. & El. 5s, 1921.. ys es - oes F A ui 
Denver Gas & I has 


Do bs, 1040. 0.0 vente gsi cane ae EF. Hu 4 Attractive 
o ref. Envestment 























Do ref 
Denver Unio ‘ ee 
Des Moines E 5s, 193 . 9 John. eV on 9 ' y circu®ar describes the ¢ 
Detroit Edison 1st 5s, 1933... 10414 Spencer Tras a Sr s Nine Public Utility } 

Do 1st and ref. 5s, 1940.... “e - I iting in N. Y. 
Do conv. 6s, 1925.... 5 - = eee 4 e all Tax Ex 
Det., Port Huron, S < ae e York; at pre 

5s, 1950.... 9414 G e Reith & Co.... 9 Micha . ' yieid 5% or over. 
Det., Ypsi ‘ ’ 95% ae, a i \ 

Det — i ; “8, 25 aaron an 1 John evenson..... If _ J > Ci AR K & co. 
Sane ce a a si: Saati . est ie . i . . ITABLE BLDG, 

uquesne rau St oS, lo 11M yuquesre sond or ) esne = A 
Det., F. W. & B. I. y. 5s," : Michaelis & Co . , te ve WwW YORK 
E. Tex. E. 1s l. 5s,,42.MN 90: Stone & Webster 
Eastern P. & L. is, 1918.... : Michaelis & € 
East Penn. Ry. 5s, 1936.... 83 Berdell 
East Ohio Gas Is yhr 
East St. Louis 

ds, 1954 
E. St. Louis 


East Ore 











Co. 
Elec. Co. 
Bf 


ipany 


& Contel 


ts 
} Rector 
New York 


i ee ee 


foereth nen 
PAVUULUGPYS 
Freeport Gas is e, if . 1 ee Lev : : 4 . , a o 
Fulton Co. Gas & El. 5s, 1936 o> Burge anc & Co.. - Uti Srrurtfics 
Galveston Ele vY- 98, , one & Webst . Se readway, N. ¥. 
Gal., Houston El. 5s, 1954.. : . LL EIT 
Gary Connectir 2 Ae 15 Baker.c uthers& l 25 BS 2 ‘ 
: M é 7 Gary & Interurban ist 5s, "30 45 zt So iacrnian Power Co. 
50,000 ! mi Cons., , ‘ ‘a Gen. Gas & El. 5s, 1932.... , Rerdell Pros : . 8 Redn ‘ t 5s 194] 
25.670 ‘Mich. G. Mo 8 Ga. Ry. & El. 1st con. 5s, °32. 114 Spencer Trask & . 102% Sper 1 ; Erez 
ill ) i Bs + Green Bay Gas & El. 5s, ’35. 9714 John J. Levenson.... ; } Philadelphia & Bostor 
300 Mines of An +. oi, 1 ~ Gt West. Pr. 5s, 1946 90'4 Berdell Bros. sestaionne 2 
Gt. North. P. ist 5 va Michaelis & Co ce 4 « e Re ; ‘ 
Hanover & McSh’ tov Ss, °% 1016 S.-K. Phillips, Phil... .. crs Coke Steck & Richts 
Havana El. » 0 ¢ Milter & Od......<066 o Mil pefounders Com. & Pfd. 
Harwood Elec. ist s. f. 56,’3 ag Redmond & Co.... ° * wees Heating & Lighting 
39.000 *New s l Hattiesburg Traction 6s, "28 , 4 John J. Levenson = John J ” a. “ 
: , - ru F 
5 X. n 1 Helena L, & Ry 5s, +++» 871% George Reith & Co.... ... ; ‘ rust Company 
lin Winx ) ; | Ilarrisburg Gas Ist 5s, 1928.. John J. Levenson 8% John .- ‘ 
5,600 Nip. Mir 9 - . 2 John J. Levenson..... AS aa as 
141,150 *té on P 0 BS : a Houston Elec. ist 5s, ’25..FA 9 \% Michaelis & Co 4 ree R ; tig rnjam "0. 
arg See ae ; Hoboken Ferry 5s, 1946..... ¥% B. H. & F. W. Pelzer. ... ‘eo SM Siete. 
than ew, Vv 2 “* Houston Light & P. 1st 5s, ’31 % John D. Curtis & Co.. 1 John D Rector 9876. New Y¥« 
11000 bod , : * .. Hudson River G.&E. lst5s, °20 Abbott, Johnson & C 
1.300 *+P« j 75 Hydraulic Power 1: . 214 Duquesne Bond Corp.. ... a aa eke oe 
g8000 Pros, M&M OOS Hunt. Valley L. & 5s, "47 S. K. Phillips, Phila... vy. & Lt. 54s, due ‘18 
“9.500 “Jer \ : My Hudson Co. Gas 5s, 194§ - 103% B. H ort . Pelzer, 104% PB. 1 Ry. & Coal 5s, due "47 
6,900 r. M. Pe ge ae liana Lighting 4s, 1958.. %, George ; . 14 Geor : 
maa +e Com 54 5 Indi ana I ightin, > 1958. 9% Geor: ith & mae 2G RS & PH ELI PS, 
»'g- Loch I ? 7 + Indiana N. Gas & il 5s, °36 94% Hart t Battelle. 92 rt ‘ 
Indiana Ry. & st. 5s, I 3.. 94% John . even 7 wi all St.. New Vork 
Indianapolis Gas 5s, y 9714 George Reith & cece ores ‘ jelin 6136 
Internatio Ry. 1962 : 446 Micha 3 4 
Inter. Tract. col » 1949.. ( Duquesn fond Cor G2 D - om 
Indianapol Un.Ry.1 26 97% S. K hillips, eee Crric Compan 7 
Ironwood & Bess. R.& L.5s,'28 Michael eC a) \ ‘ _n . 
naan £ ‘ >t ‘le ‘P's : “ y; s we 2 7 . “ 9 } aes 1 & ew 
Jacksonville Gas 5s, 1942 - 9214 John J evenson ‘ BS & CO NC 
. : . . m ented og a4 Weg 
Kansas City as 5e, 1922.. 4 George Reith & Co.... 1 reors “17 8 
Kansas City Rys. 5%s, 1918.. Kean, Tavlor <¢ 1 = Wali Street 
- . pd » - ; wm 3286, 2135. 
Kan. City rl 6s, if oa ) ee 2 rae 2 














Kansas City R , ur John J szevenso! coe 4 ; i : yey 
Kansas City L. D. el. 53, “25 1% lk, Steinberg & ; ke » Ste r A i F ible & Company 
Kansas City Home Tel.5s,’23 91 o ‘ asks ints teed 
r a Cael al ora . Kh ote ance 
be ‘ Kentucky Tract. & Term. hicago “Board of Trad 
11.500 Tri Bullion y 5s, 1951. § Berwin & Co.......... & ; 1 & Ci _ 
51,100 gage = ; 2h % %& + Kentucky Uti lities | 6s, "4919... 9742 A. H. Bickmore & Co. f jickmore & i } AND CURB STOCKS. 
Easterr Bho 4 ri > ¢ i i ‘ 
50'500 i erg: ; 4 id Keexvilie wr 4 eet ; Michaelis & is comes a aie cenceene tank Bildg., Kansas City, Mo, 
113,400 Un. M. Ar 2% Knoxville Gas ist 5s, 1933.. 90% John J. Levenson evel 
9,800 ie Lo me i ED y Knoxville Ry.&L.cons.5s, "45 John D. Curtis & Co.. 107 H. N. Whitn . ean Manufacturing Stock 
8,700 ni = Vv. . ; Do R. & E. 5s, 1946....-. 91 ™ 92 John Curt \ 1 York Rubber Stock 
10,660 G. a 6 5 4 y Kokomo, Marion & W. Tene. j Machinery Stock 
7,500 ‘Ve eZ 3 ; 5 Ist 5s, 1933 98% Michaelis & Co Michaelis & C a. Ww 
1,400 Velvet Cop... pags et gg it . ‘ % . ‘ — | §€ je * 
—— +*W. E. Con. eT : Lacombe Elec. 5s, 1921 9914 Plympton, Gard. & Co. 100%, Plympton, Gard. & ‘ ' RIN P. : HITE & co 
11.500 W. ©. M. Co. 35 7. gon De ae | tment Se -_ 
9°300 *White ©. Cop . , , Lansing ngs & G. 5s, 82% 8s. x. Phillips, Phil... ... PeKebe on Ee Phone Broad 3276 
2,100 *White O. M. Pas Do cons 58, 1921.......-... 9644 100 eee seeseere } Phones te Geston and Philadeiphia. 
324,500 pba M. C Lansing Gas L. 6s, 1918..... 100 “ renee et acts ee. ¥ 
a es - 3 Little Rock Ry. & El. 6s, '38 104% John D. Curtis & Co. 106% H. N. Whitney 6 HENRY FRAZER 
BONDS L. I. Lightg Ist 5s, 1936.... 9514 Berwin & Co err: Maan, ced HENR S 
$1,625,000 “Age. es as Leavenworth Cy., Ft. D. W. anamid 
“\_ moni " 4s, 1927......+ 20 Baker,Carruthers&Pell 40 Baker,Carruthersé Ry. Light & Power 
c., Louls. Gas & Fi. ref. ‘Istés,’ 18 100% Berdel! Bros........ .«. 101% Berdell Bro h and Light Bonds 
Louisville Ry. 5s, 1930.....-.. 102 Miller & Co.......... 104 Miller & Co and Tel. & Tel. Bonds 
Los Ang. G. & E. Ist 5s, 39. 98 Berdell Bros........... 100 Berdell Bros { an Bldg. Nashville, Textr, 
Louis. Light 5s, 1953.. 97 Miller & Co........... 10014 Miller & C Eas 
1 a) Lew. A. & W. St. Ry. 5s, °37. 8&7 = bdiscavnk ae ee 
118% + Ti Mahoning & Sh. R.&L.5s, "20 99% Mont.,Clothier & Tyler 100% Mont.,Clothier & as Power & Lt. 5s 
Madison River Pr. ist 5s, 35. 99% Burgess, Lang & Co.. 101 Burgess, Lang & c H & L St k 
9s — % Memphis St. Ry. 5s, 1945.... 93% John D, Curtis & Co.. 9414 John D. Curtis & : We ar veat i. 10C 
Meridian L.&Ry.ref. 5s, *44 96 a ea sae dideatacia lic ae 
98S%4— % Michigan Un. Ry. 5s, 1936.. 73 Michaelis & Co... 731% George Reith 4 HN D. CURTIS & CO 


yr. Ses.. ‘ o'4 . 
og 00 WE nde. 004 90 4 + % | Middle West Utilities Ge, '25. 97% Babcock,Rushten&Co.. 98% Babcock,Rushton&Ce, | 35 N. Y Tel. 7706 Hanover. 
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Missouri, Kansas & Oklahoma 5s 
Kansas City & Pacific Ist 4s li t Ope M k t 
Sherman, Shreveport & South. 5s A n n a . § pe n ar € 
Central Vermont 4s = SSS 
C. & O. Big Sandy 4s frig ae : ere 
N. Y., Chicago & St. Louis Ist 4s PUBLIC UTILITIES—Continued 
West Virginia & Pittsburgh 4s —Bid for— = Otterea— 
_— At y o 
Quotations and markets fur- Mifflen Co. G. & E. Ss, 1026. 69 8S. K. Phillips, Phil Aus ieee 
nished in all High-grade, Un- — = ms « - lat Ge, "28 100% . Larkin & Co 108% 8. P. Larkin & | 
: am Mil | ty P igs, 3 W344 ale “y 
listed and Inactive Mil. I ht H. & T. Ist 5s, "29 100%. Spencer Trask & Co... 102% Spencer Trask & 
Railroad Bonds Mil. G. Light Ist 4s, 1927 ns,  : Sate Ba CBs ice Kc © a gtoe 
Terminal Bonds Minn. Ga3 os. kw 1m) George Reith & Co. 100% George Reith & 
i mn. Gen. Elec. 5s, 1924.... 102%, Spencer Trask & Co.. 108% Miller & Co 
industrial Stocks & Bonds | | ™'"™. Gen. Elec. ds, 1904. . , Spencer s 4 : 
| Minn. St. Ry “<= > t Cits 
Bank Stocks joint Ss, 1928 nr wv, & Co - 108% 
Standard Oi! Stocks Minn. St. Ry. Ss, 191 WK Rea 
‘ ~ E , | Miss. Riv. Pr. Ist 5s, 1951 7>% Stone & Webster...... 76 George Reith & 
ener | Mobile Elec, 1st if 90% B 1 Bre 91 Berdell Bros 
| Mont. L., H. & P. 44s 19 VU se D444 - 
Baker, Carruthers & Pell M V. G. & El.5s.1922..MN 94% ae 04% Michaelis & Co 
15 Broad St. Nassau Elec. 1st 5s, 1944 ‘ P. Larkin & Co 107% S. P. Larkin & Co 
| Na R & I 8, 1955 John D. ¢ 1 & Co.. 102 John VD. Curtis & ¢ 
| Na iL. & P. Ist in27.. 101 National City Cc Ree egg a at 
' 
Ne giand Power 5s, 1951 Miller & Co --- U8% Miller & ¢ 
$100,000 | New Pa Ry 1930 J.S.Bip “st we Ae ae 
° | New & ; 3 o4 john D Co 106) «=6John D, Cu 
es ak Ee coe oe eo es. en 
Ist 4s | N. Amst. Gas con. 5s, 1948.JJ 100%; Abbot & Co, 100% Abbott, J & 
| N.Y.& E.R.Gas Ist 5s,1944..J3 08% : 
Due January |, 1919 Co cons. 5s, 1945 J 101 oz . 
. 1l/ ‘ ; N y & Ti . | 3 I ** 
To Yield 4 /2 NY. Suburben S. ist 49 4 1 & eee 
4. * A N. Y. Sta t $lig 2 & Co RG! ree Re & 
a6 r 
Curtis «Sanger |) sr coe es 
M 5s, 1924 ! n & ’ »bott & 
New Yor B t ago 
49 WALL. STREET ¥ ‘ ! 
Beaston New Vork Chieage Ist : Iau FA 
i & & P 
8 Ab 
Ya sae Do 4s, 149 & st 
AMFRICAN GRAPHOPHONE CO aes “nd ~ pees : ‘ 
engl and Sold ‘ ‘ Michaelis & 
Boo st < ee 
neuen & diva Nos 
Members rchange No. Idaho & i ) ) \ elis & 
Tex. f 140 5 ow & Webster i Stone & Wet 
50 Broad St., New York. hg Mince icy Te : oi ein Sila 
N. West. I ist ! [ & { 5 Kedmond & (« 
_ . 1‘4 & lichael 
a — — — —E ort n ter e 1) . ‘ ‘ \ at onn 
SHORT TERM SECURITIES ‘iota oa es = oe } 
j Umahakt i & Int es s amo 
Railroad Co.'s Industrial Corp’s | Cteam Be ta 2 tat ne a 
Municipal ties and Foreign Governments | | I le’) ¢ ae 
cane HT AND SOLD | ri Gs. 1 “ Dua 
| he I 1 “ ‘ pe 
~~ OMON ‘BROS. & HUTZLER, Do 1941 ”) ‘ 2 Duquesne } i ¢ 
Me rs of New York ; f } Orang < Pass V ’ Hi \\ € Has, B. H. & I \ e 
Tel. "9150 Rector. 20 Sienad st | a e & El. ref. 5 1952 ’ ; Cit 3%, National ¢ Co 
. ' ~ | Pac.@ ‘ 1942 ’ a ee Re 
Te . y > . tgs i tac. Pr, & I Ist 5 1 A a Bab Itush 1 & « D4 Baber rt 
Celluloid and New Jersey Securities Dec L-& P. Ride “ 92% MM chaall “gr” 
HENRY BROTHERS & CO. | Pen ln El. ist 58,1 OT, Gteme A Woebebet.i.<c cca Sacescas 
Membcra N. Y. Stock Exchange } Penn. Water & P. Ist 5s,'40. 95%, Duquesne Bond Corp. 6! iNee. Duquesne F 
71 Broadway, New York tr oples L.. H. &2P a20 4 2 YF Phillips, Phil z 
. Peop!l Gas L.. Chi. ¢ 4! Rane Ge Gens) wae . deans 
JOHN M. MILLER, Res. Partner | Vine Bluff Ist 5s, 42.......06 662 cece cee e wees 2% Harry F. Stix, S 
790 Broad St.. Newark, N. J. ty ria be & Elec Ss, — li . . Lev - . 101 John J. Leve 
*hila 3 Vestern Os 1060 li) ‘ ps Bes coe = 0 0 oo 808 
HARRIS & FULLER Peekskill! Lt. & R. R. ist 5s 
1930 eee ‘ Abb Je n & Co s essen 
| Portland Re p. ist&ref. 5s,'30 91 John J. Levenson S$ Redmond & ( 
Members New York Steck Fxchange Publi ervice, N. J 12 " K tol ” E. @ ( Rand 
Members New Vork Coffee Lxchange Public Deb a i 
EQUITABLE BUILDING, NEW YORK | jo90 Rete tig a 7 
Telephone 3610 Rector | Portland Ry., L. & I "42 (74 3. K. Phillis } ; 76 George I & 
TEMPLE BAR BUILDING. BROOKLYN | Ouincy Gas & E. 56, 1929. 0% pit 7 
UNION TRUST BUILOING, BALTIMORE, mo. | SL”, cen ae a ; 
— | Do Sth Series, M 1944 Stone & Y 
Cities Service Company =|. 2 Ser, Now. tis... nly 
Roch., 8 & l orge 
Stocks j Riversid tract 1 I fa, seem eee 
| Rocl J & t 14 & Co 1% George } c 
WILLIAMS, TROTH & COLEMAN | 20). : a = -esfy 
60 Wall Street, New York City {0 (0 8 th sik BE te j 
Telephone H One ly y — . 
-_ t | 1 ic > Bi l 
*,* i Rutland Vt.) R 
Investment Securities Mr ) mA 
yw i r 
. rT - ‘ . 1G - es 
Cassius B. Barnes, St. I. & Sub. ] x 1 1. 1004 8 s 
t.4 - ‘ i Harry ! s 
129 Church Street, New Haven, Conn. St. Pau! GasI 144 ( On ohn J 
Tel. Center 5500 $ t g. & 1 " e 
a mu Phila 
g E'way) 4 L » &t 
SS 1) 4 ns Ha 
Stuart Robson & Co. See taterae ; 
Investment Securities st orto . | & Co, 08 Fiyn ‘ 
> ri ‘ ‘ i : avti e 
15 William St., New York. a ome r é 
Yel. Broad '7°75. D i 
La :; n A: s 924% John J. J 
2 n Diego ¢ & | ’ } 9, Berdell t 4 
Remington Typewriter Co. rer 1945.. 8 ( oes 
: 1 & 3 Micha & 
Stocks and Bonds : ef Wet 9% Stone & W 
é 1A ? tf 14 A & “) Redmo ( 
JAS. S. CARNEY sha »W. AP. 5 t$JJ1 i I Ol Berdell I 
417 Produce Exchange, N. Y. r < eI “Ny X 1% Micha 
Telephone 1988 Broad. t ! ‘ a ; 
i ’ ; OU, = 
= | s Ss 9st & 
i| Securities of the Cal. L.,P.&R » 2 
' . 7 , : ; . « } } ; 
|! MIDDLE WES1 wes ie me 8 ; 
H ARRY EF. STIX ‘ West. P. & I $3 90 rg & ¢ 
Mem} ‘ Ex I sbi Wa ; I i ¢ ) 
| 589 Olive St. St. Louis, Me | a ms 















We Offer 
100,000 Rubles 
Imperial Russian 
Government 
54 Internal Loan 


of 1916 


Due 1926 


Franklin Trust Co. of N. Y¥. receipts 





United Light & 


Gistoum 6 Gonan 


™ f New * 
Me }New Fork Cotton { @*change 


71 Broadway, New York City. 


vers 

















We Recomm: es me 
First and Refunding 
5% Bon 
and the 


Preferred Stock 


of the 


6% 


° 
Railways Co. 
Diversification of 
of erritory affor pI n 
oecthenens tnued growth of this Comp 


service and bread 
] every orty 


Lend fe 


eG & ‘Coady 


14 Wall Street, New York 




















‘We Specialize in 


| Public Utility 


Securities 
‘Mituatus & C0. 


6! sescey cep New YORK 


Phones Rec 3106226 





eas 


‘Ala Great Southern 





| 497 Chestaut St. 


ORDINARY STOCK 


FINCH & TARBELL, 
“120 ) Broadway, New York. 


ALL ISSUES 


American Water Works & Elec. 


West Penn. Trac. & Water Pr. 
Bought—-Sold—-Quoted 


OTTO BILLO 


Hanover 6297. 37 Wall St.. N. YW. 











Bought, Sold & Quoted 
ant Motors 
Common & Preferred 


C. W. POPE & CO., 


15 Bread St., New York City. 
Hanover 6056. 











WE WILL BUY 
Portland Railway 
Light & Power Co. 
First Refe. 5s, 1942 
SAMUEL K. PHILLIPS & CO. 


Philadelphia, Pa. 





‘Lighting 4s, 2004 
N. Y. & Westchester 
Hi. N. WHITNEY & SONS 


“Han, 7652, 





17 Bread St.. N. ¥ 





Consumers Pr. of Mich. Se. 1936 
Pacific Light & Pr. 5s, 1951 


Kiely & Horton 


0 Broad St., Phone Froad 6911 


AMERICAN WATER WORKS & ELECTRIC 


|| 
| 
p i 790-1-2-3-4 Broad. 


WEST PENN SECUR TIES 
LOUISVILLE SECURITIES 
WOOD, JOHNSTON & CO., 


Members Louisville Stock Exchar 
4:7 Wess Main St le 


£E H. MORGAN & CO. 


Members Loulsvill Stock Exchange 
Chicago Beard of Trade 


Specialists in Local Securities 
430° West Maia St. Ky. 


198 


uisville, 


Ky. 


Louisville, 








eee Br os. inc 
WILT IAMSGN & R 


New York 


Broa + hog 
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PUBLIC UTILITIES—Continued RAILRO 
—-Bid for— — Off - — 
At By At By , By 
Sup. W., L. & P. ref 5s, ’2 85 Redmond & Co.....e0% Kea El] Paso & R. I. 5s, ’51. ‘ 
Syracuse, L. S. & N. 5 7.. 7 Mi 78 elis & ¢ Erie & Jersey Ist 6s, 1955 10 & Ce 
Syracuse R. T. 5s, 1946 101% Miller & Co..... eee Fre., Elk. & Mo.V. 6s,1933.A 12 
Syracuse Gas Ist 5s, 1946 01% John J. Levenson..... 102% J i J. Lever n, Erie & Pitt 344s, 1940 ~ 
Syracuse R. T. 2d 5 19, » v Miller & Co.. seooca OE Miller & Co Flint & P Mara. cor 6 ”) ; 
Syracuse Lighting is 3 l 102 Redmond & Co....... 103 Redn i& Co Florida Southern 4 1945 
Syrac. L. & P. Col. Tr.is,’54 87 * seeceeee 914 : Flint & P. Marq, « eo 
Texas Traction Ist 5 7 88 M pelia & CO..c2ccee 90 George Reith & Co, Florida W. S. 5s, 1934.. . 3 é 
Tampa (FI.) E. ist 5s D 0) ‘ ne ¢ Webster..... 101 & Webster Gal., Houston & Her 1 se 
Texas Pr. & Lt. 1st 137. 95 George Reith & Co.... 95% J Dp. Cur &C GilaV., G. & N.ist 4s, 194 n 
Tenn. Power Ist 5 i S4 ' coce 8434 3 lell Bro Grand Rap. & Ind. 41 193599 ‘ 
Toronto Ry. 4%s.. 414 e esse 954% George Reith & Co. Gulf, Fla. & Ala. 5s, 1961... i 
ws Trenton, Penn. & Hopew Gulf & ShipIsl.1st 5s, 1952.A : fe r 
5s, 1943 ..... sasen.° <dbuees »- 92% } H, & F. W Pelzer. | H t Belt. & Tex : { - r I 
Tri-City Ry. & L. 1st col. tr & & ra mae eng ~ 
5s, 1923.. 1003, Burgess, Lang & Co.. If Burg Lang & Co I I nd Fy. 4 é 
Do., 5s, 1930.. 94 V1 iaelis & Co.. oF - ¢ I Island Nortt - = ‘ 
Twin States G. & BE. 5 1 80 a hee a. I re ¢ Lou & Nash. 1st 5 7 
Toledo Trac. 1st ¢ 100% | Melly BPG. 94145 ] en. ( 0 r 
Do 2d 6s, 1918 7 : pane ee” Li 5 
Twin States G. & E, 4% ST Leonard Snider & Co. 9! A 1 Snide & Cc L. & N. So. & No. ! 





Un. E. of N.J. 1st 4s, '49.JD 84% J.S.Rippel&Co.,New’k. 8&8 Lippe 
T 


























1 } | ; 
| 
I & 
al I “6 Y rt 
& | &O 
9 " 1" 
r 1 oc | \ & . 
) A R 4 ( I ( | « ; ; £ 
) t T & ( 1 2 ¢ N } 
& Phelt ¢ nage 
, ‘ ; ae 
. N i 1 
x c e ] D . ae ‘ 
40 K. Phill Phil ” : 
) } F ell & ¢ 8) & | No. 3 &D I r 
5 J Leve 1 J i N € I ul 
Wilmington Gas 5 98 - sees - 7 ‘ . ‘ * 
. Ce @ ka Sea m Ist o 48.5] 
Yadkin River Pr. 1 41 Q1 I lell Bros. ...cccoe- SF } I ' an. Saee 9 = 
York-Haven W.&I t RF Michaelis & Co....---- &9 & Ce Sad Pipe irae 
RAILROADS ; ist ¢ ‘ 
en ‘ j Pe J 
? ~ (4 : r Y ri € 
Ala P. a « § Pr & I 
Alles \ t J I = N ‘ } 
? Anz \ 1 { | x 
Ay} & Sus « = ( & fa) } 
4 ¢ . | y 
A m. é e & Py ‘ 
At t ¢ 4 W 4 } } t 
At A Weld "i r , 
Alieg I &é I gate & & Ce r &£O 
At. & 1 , < + 
‘ i R I ‘ 
A n&l is Pria 
At., Knox. & N. ¥ Coffin & | } 
At.,T.&S.F.RockyM.4 Robinson & ( é ae 
At.C. L.gen. unif 4 ean, Taylor & Co | Tat 
Balt. & Ohio new DD. cse 00s  ececsesse $$ cecvcece & Val ' 
i Balt. & Harrisb. 1 Oe Coffin & Con.cccessces | Ps 9 
Bangor & Aroostook, Pisca ist & 
taquis Div., ist Ss, 194 2 Burgess, Lang & Co. %4 gess, Lang & Co. | coaboard Air Line 6 . 
Do First Main Line 5s, 1943 100 ] (rages . Cala 
Do ref. 4s, 1951 61% re 6314 “ | F a igs, Cali 
o Washbur Ext. 5 39 ( g5 re ies F . 
Do Washt Irn Ext 80 ; | Sham., Sun. & Lewis.2d 6s,’2 
Battle Crk. & Sturgis 63S. P. Larkin & Co.. Toledo, St. L. & West 
Buff., Roch. & Pitts. 5 110% Vickers & Phelps...... 111 Vicker Phelps | 4s, Series A, 1917 
Bur., C. R. & N. 5 10a "1 S. P. Larkin & Co.... 103 5. P. L dies | Ulster & Del. eons, 5s, 1928 Re 
Brooklyn & Mon. is 938... 104 Baker, Carruthers& Pell . yee — 
Buff. & Susq. Ist 4s, 1963.JJ 81 J. S. Farlee & Co 8] M. Lache uch & Co. | Ba 
Cent. R. R. & Bank | a we 
col, tr. 5s, 1937 MN 96%, Michaelis & Co...... 97 I er,Carruthers& Pell 
Char. & West. Car 1 3, 46. 102% W. A. C. Ewen........ REORGANIZAT 
Ches. & O. Coal R. 1 is,'49 83% Michaelis & Co..... & Mict & 
C. & 0. Grain Elev. 4 76 Baker,Carruthers&Pell 7 Gar. & Co, | PERE MARQUETTE RAI! COMPANY 
Chi., Peo. & St. L. 4 = & ( = 
114 S. P. Larkin & C ’ ; 
O. 1st 5 1108 Coffin Co To Holders of Certificates Mortgage 
81 3. P. Larkin & ¢ | Four Per Cent. Bonds ent dated 
Ss } 18 9 in ea April 8, 1912. 
1 49. OF The Reorganiz ree 
| . 





Cin., Day. & Ironton i 43 Coffin & Co... at 47 el Goldschmidt | ment of Reorgar 
\ ; th more than 91‘ Cent 








= Cin., H. & D. 4 69 F. J an & Co th e thar I 
Cin., Ind. & St A rt ne & Battelle ! I ! elle 5« are I have 
Chi., St. P., M. & Av ce Phelps.. ex ed ] i¢ 1916, 
Cleve. T. & V. 1st 4 5.) 87 Baker,Carruthers&Pell 89 1 arruthers&Pell the time w i . 


Cleve., C. C. & St. I airo 
ete. BERD: oc csc St sis ree 865; ; | 
Do St. L. Div. 4s, 19% : S | 7m 

Cleveland & Mar. Ist 4 " Michae & Co ‘ ! NS & Co Phe und Oy, aa ; some as ~ 

Cleve. & Pitts. gen. 4 that at prevailing m: Gat CF 
B. 1942 > ” PURCHASE accorde f to de 

: Sac 2 Refundir M SIDERABLE 


Col. Sp. & r. 1 CASH VALUE and there 





ositors ¢ 


Oe, Se: ncaccne 99% Coft ® Ciisccsadses P avail themselves s he same 

Do cons. 5s, 1942 Y J y ‘ . esas +? . 

: I 1942. nnete aie I Jisman & Co. in the market BEFOR ALUELESS 
Current River Ist 5s 92 96% Michaelis & Co 9715 Michaelis & through the expiration cht 
1rougn tp xT a f ts 


) Columbus & Tol. 4 v5 8714 Baker,Carruthers&Pell .., may be exercised 
Dawson Ry. & C. 5s, 193 $92 F. J. Lisman & Co.... ... ; y D 
Denver & Rio Gr. inc. 7s.... 78 Michaelis & Co........ $1 Samuel Goldschmidt. Dated, New York, Ds 
U Det., G. H. & Mil. con 1918 96 Bigelow & Co......... o5: een FREDERICK Chairman, 
: FE meg ‘as - 99 es BOE > tod nee ee GORDON ABI 
et. & Toledo S.L. ist 4s, ‘53 8314 W. A. C. Ewen....... ese Sanedsec LI} 
Det. & Hud., Pa., Div. 7s, 17 101% S. P. Larkin & Co..... rat scene eee yy 
Duluth, Mis. & Nor. 5s, 1941. 104 Baker,Carruthers@Pell ...  ........ ¥. N. B. CLO 
Dul., Rainy L. & W. 5s, °21.. 94 Bigelow & Co......... 95% Bigelow & Co. COLGATE HOY 
Erie cons. 7s, 1920..... -.+++ 108% S. P. Larkin & Co..... 109% S. P. Larkin & Co. F. J. LISMAN 
Do fund 7a, 1920........... 108 =” osee» 108% sa 


























760 


THE ANNALIST 























New York, Monday, December 11, 1916 




































































—— eee SS a 
A list O S ity Market 
RAILKOADS—Continued bibhLic iihiiths—Contin: ed 
1 for— ianaed ed— Bid tor— —-Offe 
4 Ry A By j At By At By 
Unior it , &‘ Dal le 4 n. 63,1021."J : é Web 
Vicks. & Mer. Ist ¢ ty A I f& ( Duqu J 1918 A UT% epi & Wien . 99 
Va. & Southw.. Is! t ; g rond & Co 98 Red & ) & 1.. 5 tar., 1918S 10044 
Ww Fern M5 { r r Carruthers&Pell 1 | Lacombe Elec. 5s, May, 1921. Ot, 100 
Wabash & Omaha ‘ 75% Vict & PI La le Gas 1.. 5s, Feb., 1919. 11, 101 & Co 
Waco & Northw. Ist 6 106 ff & ¢ Louisv. G. & E, 6s, July, 18. 101) J J - 101% & 
Me 3 St. Ry. 6s, Nov., °17 {, seph & Wiene: . 100% 
(ALOE S4KiAL AND MISCELLA\& Mont. Tram. & P. 68, Ap 
! I Os l «¢ , ox ) 
Adams Ex. 4s, 194 JD , ird Snider & Co 8 } Gilman & aI & Ss} a ao ’ ese stie : ™ aa 
Am. Hide & L. 63, 19 Mi M. Prince & C 104 1. Pr é ag elt arf <r oe ape ©) 13 
- ge . ot N. Or. Ry. & Lt. 6s, June,’18. oseph & Wiener 100 eph & 
“gd Utah See t vi M I & Co 97% Bull & Fl 
, ‘ on ‘ , 100% Vick é Union Tr. of mM Je Levenson 7 I ensor 
Vs ; 997, W. ‘' Wiener 100% & W € 
{ P ry 1 Mor & P 
; eae oT ‘\NUUSTRIAL AND MISCFLLANEOUS 
- ; +4 rT J & Cr 1 . 7 & Am. Graphophone 63, 1925-26 #4 L« rd Snider & Co 100 I is er & ° 
Beth. Steel pur & Cr Anaconda Copper 5s, '17.*MS 100 Mann, Bill & Co.. 10 ann, I & Co 
Booth Fisheries ts, 12 rles H & . les H & Rubber 5s. Dec., "18..JJ 100% Salomon Bros. & Hutz, 100% Bull é edge 
Buff. & Sus. I. deb. fs, ‘2 Robi & Co 9 CF. 6. & Tee ee SS eS. ©. Lee Sp 102% S. P. Larkin & Ci 

Do ist 5s, 19 OS ‘ of int Cotton Mills 6s, 1918 99% _e 99%, 3 Bill & Co. 
Cababa Coal Mir ti m% 11; ffin & UO. .cccoeses | Knickerbocker Ice 53, 1941 S573 aul n - d Ley 3 

ababa I ; m p | Remington Arms 5s, '19..*TA & “ oo I w & C 
Can. No.Co! & e Lh a. &8 i I de Ce ’ thew . o ; coves & sig 
Colorado Fuel ¢ 19 102 Hartshorne & Batt j Coited Fruit 5s, 1918. .. M 100% Mann, Bili & C .. 100% S os. & Hutz 
Cent. Iron & aa K. Phillips, Pt — men. Arms 5s. '1S..°MS3 97% Bigelow & Co Ci 5 & Co 
Denver Un. S beor Rushton&Co And interest 
Consol. Coal ti ! 7 er r Tre & 111 Spe T & _ 

Electrical De & nto 2 H é i 

Fairmont Co 1931 0 Miller & 9814 Miller & ¢ 

Walement Cvs So, nimidighe spp gh hone Stecks Stocks 
Havana T acee i I 1 r & ( fif Leonard § er & ¢ 

Interlake 5S. 8. ° 1916-24. . i% K & ¢ 1 Kear I & ¢ 

International Salt l i ‘ I ird ider & ( 5! I 4 & 

La Belle Ir. \ or , Bond Cort] ami ee ee 
Knickert i lee 5 1M41 & Wiene tv ph & V At A By 

A " “— , i america eccceee 570 _ 

M treal 1 { ! 4 m j I 1 r = B An Ex inge Na es 245 1 ‘ 

I M t, & ¢ 8 & Butch & Drovers. .cccceses 112 ‘ & Kit 
Mi ; . | Chase a la 5 75 \ E & Co 
Ma act Ui I | Chatham & }f nix 24: . 

eerie t Cast al Nat 0 at%2 ! I 
Smad , ity (Na 1) 527 522 . 

( iat ¢ 14 6 1 } ‘ 11a 299 304 b } t & Co 
M ‘ imond & ® eS aaa Le =e 6(Grans a 19 nnis & ¢ 
Na al St & Ba .s cs 1944 Eliott & Co 
N.J.2Z én, 1 Br. } \ ne os% I a] I | Corr Ex ange y I & Ce 4 
N » & ¢ B81, Gr e Re & « Fis National ecces 1054 110K id & Kirk 
Norwalk §S 1 y & Co Sort Larkin & German | NANG. .sceces 390 «Gr & 

Par I Ps & - | Greenwich ; aad 20 Gilbert 1} t & ¢ tg 
Pe a. ( ’ i PI . | German-Ar OE le eed Bn 144 r a? 5s & ¢ 

aes ' , an 5 | Germania 44 

Poca ntas ( ‘ 3 | Harriman . ovcces 42 Giiber ott & Cx 42 

Ss, 195 i o 1 nd & | Ha Nat ° 71¢ s & (% 712 
Pittsburgh ¢ 0 e } 1 , Importers & Traders ee i 
ST , j National... 215 T Dillo: on & Co 
hese > = fa, 1 ' s = & . 300 i B! & ¢ 
Pitts. Term., V lattan CO. ...--eee. , 40 Gilbert Eliott & Cc 345 Dillon 

Transfer, 193 |? mics ANG Metas 10 Mann, Bill & C 20 M Bill & 

Pitts. Term & National Park Vt | . & 

, ; . |} New York 400 
E. ' sing! e P Seaboard 450 l Eliott & Co 
moc : : ; . 6% | é Unic Exchange Nat 155 & Co y ; a sae 
Re rton Typev t Oy r & 1n1% I Sr é an oes _ 2 . 

Retsof Minis l l OUT } 1 RI S / ( if MPAN IES 

Sen-Sen Ct et ¢ , S 3 & Si% F. 5 ers & ‘ | A r T t inne Mae , k & Co SOK & Co 
Santa Cs . I & “? Cc} Hi nes & | } ers T $8] Grant & Co 45: 

St. L. Na s&Pell Se I Carruthers&él'¢ Broadway ‘ 158 Gilbert Eliott & Cx 105 ; t & Ceo 
Bteel & |! 77 Here &C | | Columbia —_ 700 in & Co ; 

St.l Rocky \ 5 Sth R & « Do wWarrantS...cececes z 198 Tol Burnham & Co 204 a & Ce 
Swift & 4 J i & o1™ W i } tab ath dae dee eae . 49 Coffin & Cc 52 & Co 

St ard oT { F “) ra } 2 ust 200 I & « SUK " 3 & < 

£har« ( l I er I r ri 325 bert El & Coa 24 I tt & 
Thom! ( e | Farr Loan t 18K \ k 10% 

Ss, 1931 | Fultor ere oe I ou] Pomroy & Ga 
Stand M oO 1M Dua f | H ne ey ee 265 be 280 Gilt x & Co 
U.S. § ) 112 cW'drop, | G 195 lov 502 
Ward B ( ) T & i D>. T foore & ¢ :' .. i. & F 137 t 141 
Wick t 4 Lin i I | . 108 t 117 J \‘ Ni 
Ww") se 1K f 4 1 ( York Trust....... eceve GOlf rannis & Cc 
Wil & & v N. Y. Life Ins. & T1 oo lee ‘ & Co 

r. & Trust.... 4in rannis & Co 102 
Morigage & Trust 452 ( be Eliott & ¢ 155, & Co 
Notes Notes || 
sVOUE: ! ‘ | NSURANCE 
. . Amer. it Ins 94 Steinberg & Co., St! ” bere & ( St. le 
I AILRO {DS | Ame Suret: A Leonard Snider & Co. 155 Leor ; i & 
. : 7 | Central States Life Ins 12% Steinberg & Co., St.lL. 1249 § ( St 
‘ By A Ry | Lawyers Mortguge i638 =F. J. M. Dillon =a 6.3 D 
A., fT. & I B ‘ & I } nal Surety ......ccesss . 269 Leonard Snider & Co. 270 2 Snid & > 
( ] 6s, 1924 iv h& W my & | i lige | ri h © ; . PY 
chi., B. & Q. j 4s ! ( See lann I . | 
Chi. & W. Ind. 5s, 1 3 1 o PUBLIC UTILITIES 
204 i V ; N iGl7 11 ' ae 2 H 0% lredge . ; - phasing Seah = George Reith & Co ie 
K. Y n. I 1 ¥s { Bill & ’ 100 { Bill & ¢ Do pf. .. oe ee 8 Berdell Bros steees 8S E. & ¢ Randolph 
Mo. Pacific ¢ THOT seph & Wiener Am. Gas & I GER). ce ee 152 H. F Met onnell & Co. 154% Geor: Reith & Co 
fo. P: F fune. 1917 ") fan & 4 Wan 1 & ¢ Do pf DON Mic haelis & Co : 51% Michaelis & C« 
N. Ene. N. ¢ ‘ 191 ¢ ~ Re . 90%, American Cit 11 George Reith & Co. 14 ort Reith & ¢ 
N.Y..N.H.&H. 44s, May, 17.. 99 0n I 10 + Salomor S ‘ Ss a in a 
Southern Ry 1917 em ¥ i & Y 100% R & Eldr ; Am. Light & Trac...seseeees OU H. F’. McConnell & Co. 381 eonard Snider & Co 
Waba 4s, 1020 ' ‘ oden orn Do pf. asd seovges ssadecs San > oF heatley Matchett 113 Michaelis & Co 
= “ Am. Power & Light.....++.« 80 Michaells & Co... 80% George Reith & Co 
, . 1 Pare Do pf. ..ccoccocccccccceseve 7] «3X2. EF. McConnell & Co. 88 H. F. McConnell & Ce 
I i BLIC 1 MLA1 IES Am tublic Utilities esses Geo Reith & Co 43 George Relth & Co 
Arkansas V. Ry I S DO POiccccccscccssocccs sane os 74 

(Pueblo) 6s, July, 191 8) H. M. Byliesby & Co. 100 H. M. Byllesby & C Am. Water Works & Elec.... Dominick & Dominick 13% Moore & Co. 

Am. Power & L. 6s, 1921.... 100% John J. Levenson 100% Joseph & Wiene Do ist pf. 7 p. c cum..... Berdell Bros........ 7% Dominick & Dominick. 
Baton Rouge El. Gs 191k.%AO Hg Stone & Webster tenes Do 6 p. c.. participating pf. Wheatley, Matchett.. 31 “ 
Birmins. Ry., L. & P. 6s, ‘17 100 John J. Levenson 100% Joseph & Wiener Appalachian Pr. .....--+-- oe , Berdeil Bros..... 8% Wheatley, Matchett. 
Brazil Tr. L. & P. 3 year 6s. 98 Mann, Bill & Co 98% Mann, Bill & Co De 8B.c0sansense ipihhewean: ae a wbanks 45 Michaelis & Co. 
Bklyn R. T. 5s, 1918 J*y 100% Bull & Eldredge 100% Bull & Eldredge Arkansas Light & Power.... 18 Michaelis & Co....... 25 “ 

Boston-Va. Transportation.. 50 Leonard Snider & Co. & Leonard Snider & Ca. 


Joseph & Wiener. «« 100% 
Gs5, - «~ 101% 
99% Mann, Bill & CO..cece «+> 
00% John J. Levenson...... 108 


Cent. States Elec. Ss, 1922.. % 
Chat. Ry. & L. 5s, 1917 . 
Palias Hlec. Se, June,‘17.°sD 

Do Gs, Feb., 1917......°FA 








Colgate 
Joseph & Wiener. 


Joha J. Levenson, 


Parker & Co. 




































































Stone & Webster...... 
Berdeli Bros.........+ 
oe pe 161 


Baton Rouge Elec. pf...... oo 
a o.una Power & Light..... 
Deo DE... -ceccecccsesssesses 














Stone & Webster. 
George Reith & Co. 
Berdeli Bros. 


a —— — = 
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The Story of the 
Trust Companies 
By Edward Ten Broeck Ferine 
Crown 8x0. 18 illustrations. $2.00 net. 

A familiar and readable narra- 


tive of the rise, growth. and mod- 
ern sway of th trust companies. 


The bock will appeal particularly 


to officials and employees of these, 
and other, financia! institutions. 
It will be found original and in- 
structive to students of finance, 


and entertaining to those of the 


public who like to keep well 
informed on matters associated 
with the resourcefulness and 
greatness of the United States. 


At Al! Book 


G. P. Putnam’s Sons 


2 West 45th Street New York 


Just We t t A e 
E,W. Bliss Pfd. 
National Fuel Gas 
Great Western Sugar Com. 
J. A. CLARK & CO. 
420 Broadway, — i New York City. 





Pere Marquette 
New Bonds (W. I.) 
Old Underlying Bonds 


| Wolft & Stanley 


Tel. 6557 Broad. 27 William St., N. ¥. 














DIVIDENDS. 
AMERICAN | LOCOMOTIVE COMPANY. 
30 Chureh Si 22, 191¢€ 
A quarter “~ lend one ¢ nd three- 
Quarters per } p Pre- 
ferred capital AT 
motive Comy € A 
on Januar f 
holders of recor f 
January 6 1917 D er s will be 
20, 1917 
of ° tu 4 
i > r a al 
stock of the Comp: ured pay- 
able on January 
stockholders of record at tl 
ness on December 18, 1916. I tend ecks 
will be pales 4d on Jannary 2, 1917 
v SPENCER ROBERTSON, Secret: 


UTAH COPPER COMP any. 
120 Broad iway, New Yor! 

LE DIVIDE » NO 94 
DIV iDE NI NO. 4 
ire 2 













I 








< c 
and fifty ce } 
dividend No. 
share, both payable Decer i ) 1916, to 
stockholders of record at 3 ok P. M., 
ecember 15th, 1911 
The books for = transfer of the stock 
ef the Company remai oper 
Cc. K. LIPMAN Asst. Secretary. 
KENNECOTT COPPER CORPORATION 
3120 Broadway, Ne uber 5, 2916 


DIVIDE ND NO. 4. 
The Board of Directors of the 
Copper Corporation h t 
dividend of One Dx 
($1.50) per sh are, f 
December 31, 1816, 
1916, to stockholders 
2s t 








BP. M. December 15, 1916, 
cember 26 — at 10:00 


E. 3. DU PONT DE NEMOU RS £ CO. 
Wilmington, De} r Sth $ 


The Board of DL tors ha th 
elared the regu! ta videne y 
2 special 24% i 
the C t? Dé 
able Dec t ) 
ef recor : is r 





lose of ‘ 
ber 29th, 1918: also, div id of 

















the Debenture ! ‘ pe 
able Januar) - st h 
Fecord at close of business 2 January 
10th, 1917. 
___ALEXIS I. du PONT, Secretar 
CHINO COPPER COMPANY. 
25 Broad St., New Y + 1916 
The Board of | D tors of 
per Co. has is day ‘ a 
quarterly divid nd o l r 
extra dividend of $1.00 7 r t 
cember 30, 1916, 19 sto 
at the close of business D r htt 
& W PI Ire } Tr 
— se 
Rounding Out the RECUXxD 
The financtal and eco events of 
1916 and their nfinence on the 
world’s progres 4 4 
THE NEW YCRK TIMES 
Annual Financial Review 
December 31 
The Annual! Review of 
January %, 19 
1 ere 
r to t 
F 1 
upon . 
7 i 
400,000 Copies 
Qa cc ee ee an amccumoemoe 6 











Annalist Open Market 





FtusbLic b 


——Bid for— 





Cripple Creek Cen 


Dayton Pr. & Lt 


Duquesne Light pf 





Federal Light & 


ecueaiea River 





Standard Gas & Plectric.. 


United Gas & Electric 





Ctah Gas & Coke 
Washington Wa 





By 


Wheatley, Matchett 20. 
me ; 78 
Stone & Webster.. 76 
Michaelis & Co.. .. 382 
Wheatley, Matchett. 94 
John Burnham & Co. 32. 
George Reith & Co.. 104 
Stone & Webster. ° 85 
tieorge Reith & Co.... 
Wood, J'ton&éCo.,L’ville 84% 
Stone & Webstcr...... ° 
B. H. & F. W. Pelzer. ... 
Charles H. Jones & Co. 36 
- a 36 
M. Lachenbruch & Co. 59 
Charles H. Jones & Co. 96 
George Reith & Co. 2 
= 110- 
Stone & Webster 92 
M. Lachenbruch & Co. 73 
Charles H. Jones & Co. #9 


Berdell Bri 


Stone & Webster 
Michaelis & Co... 


t4 George Reith & Co 


Wheatley, Matchett 
Stone & Webster 
Berdell Bro paca 
George Reith & Cc 
Michaelis & Co 
George Reith & Co. 
Berdell Bre 
A. H. Bick 
George Reith & Co. 





Charles H. Jones & Ce 








Be rdell a” eee 


, E. & C. Randoiph 
» Stone & Webster. 


4 George Re ith & Co.. 


Wheatley, Matchett 


} 


& Berdell Bros....ess-+6 


White, Weld & Co 
Stone & Webster. 


George Reith & Co.... 


“ 


Stone & Webster.... 


B. H. & F. W. Pelzer. 


George Reith & Co..., 


Wheatley, Matchett. 
E. F. Hutton & Co. 


Berdell Brae. ....cece 


George Reith & Co. 


Redmond & Co....... 


Stone & Webster..... . 


4 Wood,J’ton&Co.,L'ville 
~ Wheatley, Matchett... 


Michaelis & Co, 


Duquesne Bond Corp. 


George Reith & Co.. 


Steinberg & Co., St. L. 


“e 


Wheatley Matchett... 


Berdell 3ros 


E. & C. Randolph. 


Michaelis & Co. .....06 
H. F. McConnell! & Co. 
bE. & C. Randolph.... 
Wood, Johnson & Co., 

i Louisville. 


George Reith & Co 


2rdetl -TrGs..<.0sccene 


{ND MISCELLANEOUS 


Duquesne Bond Corp. 


Leonard Snider 


fallowell 





Sutro Bros. & Co 


Michaelis & Co 


Ce.. 


14L111£S5S—Continued 


—Ofrfered— 


At 


60%, W 


- 102 


1, B. H. & F. W. Pelzer. 


1224 
94 
18k, 


38 


8% J.S.Ri 


16 
62 


109 
174 
LU 


86 


ARS 


Cla | 


21 


24% 
74% 
93 


298 
175 
115 
69 
87 
186 


190 


- 115 


20 


SO 









Rx: 


Sot 
7. 


SSR 


x 


< 


= 





BOs 


BONDS 


Sane 





> 


Serer ns 
Ras Ken 


of d Lots 





NIS & CO., Inc. 


Guarantee Co. 


\ Licorice) Co. 














1 Gold Notes 


NG & COMPANY 
EST! MENTS Adams Bidg.. 


A aT 


Lawrence Pulp 
nber S. F. 6s. 


lel. Cortlandt 309 











< Bronson 
-1EDLANDER | 


ati Securities 


PRIMROSE 








762 THE ANNALIST New York, Monday, December 11, 1918 


Du Pont Powder 


10 Ady. R ly. 20%, 20% 20% 20% Hercules Powder 
eiurans: i it 3° S| wpuSTRIAL AND MISCELLANEOUS—Continued Atlas Powd er 


10 Ajax Rubber. 83% S% 8% 58% 





CONSOLIDATED STOCK 
EXCHANGE 


Week Ended Dee. 8. 


























































































690 Allis-C. Mfg.. 36% 36% 233% 83% -——Bid for— —voffered— 
1,400 Am. Beet 8..104% 107% 101% 104% At By At By 
1,640 Amer. Caz 65% 634 61%, 61% Barney & Smith Car......... 35 Hallowell & Henry . 40 Hallowell & Henry. 
8,290 Am, Car & F. 75%. 7 75 T6% Bet Bs 66s eéedeesers eccocccce 40 ™ aon. ae as B | f ¥ ld 
90 Am, Cot. Ol... 44% 54% 554% 54% Barnhart Bros Bet BE. ccocece 8814 Wheatley, Matchett... 91% Wheatley, Matchett Ou 1 9 A 0 y 9 
630 Am. H. & L.. 18% 18% 16% 16% Borden’s Cond. Milk..... eee 109% . ..+ 1104 Ambrose R.Clark & Co 
2,200 Am. H.& L R4 S44 Ti% TI% Do pf... tee «see 105%, Ambrose R.Clark & Co. 107% “ t 1 
1,360 Am. Ike St 28% 30% ath ~~ Brompton Pulp & Paper..... 71 Heron & Co., Toronto. ; Heron & Co., Toronto uo C4 ; 
300 Am, Linseed.. 22 “fa se —— Buffalo & Susquehanna...... Tl J. S. Farlee & Co..... J. S. Farlee & Co. 
7,580 Am, Locom.. 91 93% 85% O1% WO DE. ecnccsvicseccosscece 59 ae } 4 
_ 40 Am. Malt.... 10% 10% 10% 10% | Burns Bros. pf.............« 103 Spencer Trask & Co... 110 Spencer Trask & Co. | C, J, HUDSON & CO. 
7,870 Am. 8. & R he - get ee Py-Products Coke rights.... 17 John Burnham & Co 18% John Burnham & Co y ’ 
85 Am. Stee! F.. 70% 70% 10% t% | By-Products Coke 17! a 178 M. Lachenbruch & Co 
20 Am. Sug. R 116% 116 116% 116 >) odau 3 RO. ccccscece . iv ee ‘ a at 1e7% : i 
” od b f aaa 5 a Carbon Steel. .....ccccccceces 124 Holmes, Bulkley & 125 Leonard Snider & Co | 36 Wall St. 
700 Am, Woolen 5o ‘” , ou" vs 2 me : - ‘ | . = 
870 Am. Zinc....- 59% 63% 3% 58% Car = rege ist pf. sseeeee 100 , Wardrop 104 etmes Bulkley “e° | ieee eae a 
29,050 Anaco! 10 101% ‘ ON _D -d pf., 6 p.c. ex div.... 7 ; 70 : ae Wardrop = . 
110 At.,T. & § 106%, 106% 1 105 Casein Co. of America....... 39 W. C. Orton panna ee Ww. C. Orton. } Established 1862 - 
100 A., G. & 1.1 147% 138 146 Cent. Aguirre Sug........... 187 Charles H. Jones & Co. 190 Charles H. Jones & Co, | 9 
7.290 Baldwin L 76% 81% 71% 80% Charcoal Iron a. cccececes 8 M. Lachenbruch & Co. 8% M. Lachenbruch & Co. James Parsons 
90 Balt. & Ohi 86%, 87 86% 81 Chalmers Moto Ww sccee 34% Mert Lynch & Co.. 36% Merrill, Lynch & Co. 
700 ‘ 1? 2 i's ~ Chapman Double LB Bear’g. 17 Heron & Co., Toronto, ... «= e«ees 7 } Sh | 
60 B. R. T 81% 84% S4% 84% | Chevrolet Motor...... .. 170 Merrill, Lynch & Co... 185 Merrill, Lynch & Co. | oe, nc. 
2540 Butte & S 70% ‘4 70 71% Celluloid ec nesceccescseeece 199 Williamson & Squire.. 195 Williamson & Squire } Par lp ag 
7,010 Cal. Petrol... 2 ia <n a Chicago Lumber & Coal...... 51 John Burnham & Co.. 2...  —— eeeeeees | Circular Upon Reque 
840 Cal. Pet. pf. 60% & pr —_ Do 2d pf... ccocvcesccoee 208 ho? eooness | 
40 Can. Pacific..168 108 08 teat | Childs Restaurant...... .ees 69 Leonard Snider & Co., 70 Hallowell & Henry. | S. L. Waitzfelder & (Co. 
7,900 Cent. Leather.111% pote 0s - . Do pf ag Hallowell & Henry . 9714 Wheatley, Matchett. 25 B 4 Y k 
SAWP Chee, & Omio. ' — oo een Chic C Equip......e+++ 108 Steinberg & Co., St. L. 110 Steinberg & Co., St. L. road Street, New or 
540 Chi. Gt. Wes. 15 16% 15% Clinchfield Coal ° - . ‘ ‘ . | = 
* : F na ; By int ‘ O@l pl... cccceces . Moore & Co.......; 90 Moore & Co. 
50 Chi. G. W. 1 45% 45% 1% 864M . | riaand ~teciiiiniatlipneamanial 
680 C..M.& S.P.pf. 94" 94) 9 93% Cleveland & Pittsburgh...... 48 Duquesne Bond Corp.. ee Ae 
pe . m 17% «= Bt Crocker Wheeler seesceeeee 96 Chisholm & Chapman. 97 J.S.Rippel&Co.,New'k. : 
C., R. L & P. 394 40% 17%, 89 esce n. . 
Chile Copper. 34% 34% 27% 27% BPO PE, ceccccscccaccessccccs: 108 - 104 Chisholm & Chapman. Sloss —- Republic waa Julian 
. e ] ’ - ‘ + — > . . 
150 Chino Copper. 69% 69% 66% 67 Conti: ental Motor sail - 45 Merrill, Lynch & Co... 47 Merrill, Lynch = Co. —Beggs Signal 
1,680 Col. F. & I... 58% 58% 54% 55% Du Pont de Nemours 6% pf.. 103 Dominick & Dominick. 104 Wheatley, Matchett. 
2,310 Col, G. & E.. 52% 54 19% Y Du nt ° eceees 282 Wheatley, Matchett... 284 C. I. Hudson & Co. Bought Sold—Quoted 
50 Con. Gas 136 136 135% Dela Lack. & Western 330 «Williamson & Squire.. 350 Williamson & Squire F A 
15,370 Corn Products 27% 29% 26% Dixon Crucible oS B. H. & F. W. Pelzer... 410 B. H. & F. W. Pelzer. i. © VERY 
16,840 Crucible Steel 84% 87 83%, Eastern Steel .........cecccee 130 Michaelig & Co....... 140 Michaelis & Co. Members New Orleans Cotton Exchange 
8,610 Cuba C. Sugar 69% 69% 66% Emerson Brantingham .s» 88 M. Lachenbruch & Vo. 41 M. Lachenbruch & Co Woodward Bidg. Birmingham, Ala. 
1,150 Dist. Secur AS 45% 42% — Empire Steel and Iron pf.... 97 Michaelis & Co..... . 102 Michaelis & Co. Pa gy Om coum rae _ o 
8,450 Erie 7 © wad cae mame | SeeetaO BSUGMF. 202000000 eesee 140 Charles H. Jones & Co. 145 Charles H. Jones & Co . 
850 Erie Ist pf... f oon coe 3 — Federal Bear We. ccécvcce e 72 “ 76 “ ee 
650 Goodrich .... 69 Go, 68% — NM aE 93 “ 96 “ 
410 Gt. Nor. Ore. 44% 44% 45% 43 “ Rubber Ps ar . ae g . on ee ae S ° e,° 
250 Inspiration C. 71% 71% 67% 67% Fisk Ru ber ts eeeeceeees ‘ 70 enbr Co 80 M. Ta henbrucl & < ° _ Louis Securities 
1,020 Int Cons 18 19 is 18% Ford Motor Co. of Canada.. 290 Merrill, Lyncl ‘o... 300 Merrill, Lynch & Co. 
2 nter - . : ‘aneral > > ew ( “ A “ 
4,080 Int. Mer. M.. 44% 45% 44 40% "- I . Motor new.......... ar eee oe x Mark C. Steinberg & Company 
8,700 I. M. Mar. pf.110% 115% 114% 11t% - ibd Stir Srespaeeee oe ine. 7 . gtock EE : 
, . Siam r 491 47 41 General Roofing ..........- 200) Steinberg & Co., St. L i oe ee Members St. Louis Stock Exchange 
1,000 Int. Nickel .. 4 co) 
4.220 Inter. Paper.. 67% 67% 63% 63% “SE SERA E A Re RM . 101 “ 102 Steinberg & Co., St. L. 300 Broadway 
610 Kan. City So. 2744 28%, 26% 26% Goodyear Tire & Rubber pf.. 108% M. Lachenbruch & Vo, 109144 M. Lachenbruch & Co. ST. LOUIS 
8,629 Kennecott 59 59 55 o% Great Western Sugar 260 FE. F. Hutton & Co.... 370 E. F. Hutton & Co. 
1,880 Lacka, Steel..103% 105% 102% 105% Great Western Sugar pf.... 117 - ai = er 
180 Lehigh Valley 83% 85% 82% 8% Grant Motor -unkeesdosed ° 8 Merrill, Lynch & Co.. 11 Merrill, Lynch & Co. 
270 Max. Motors. 74% Tijs 78 74% | Guantanamo Sugar.......+. 73 Charles H. Jones & Co. 76 Charles H. Jones & Co. Ss T A in | D A faa D 
8,910 Mex, Petrol ..109 Hale & Kilburn....... evcccce 7 .. 18 Michaelis & Co. WE WILL BUY oO WE WILL SELL 
430 Miami Cop 464 et Oe ows ee a 2 Michaelis & Co....... 45 “ —— —_ = 
720 Mo., K. & T. 10% Hercules ssadesiaiannas ... 300 C. I. Hudson & Co.... 393 Wheatley, Matchett. 100 Buckeye P. L. 25 Cumberland P. 
150 Mo, Pacific 20% x . rs 50 Galena Sig. Com 50 iinels P. L. 
x stis. 1584 Do pf 116% Wheatley, Matchett 118 Hallowell & Henry . . ¥ 
~ 560 Mo. Pac, ct Ld ( PETTTTTT TTT ir tire ° hes — 006 ° 50 Prairie P. L. 50 Ohfe Oil 
aie = P tae } } Harrison Bro8. ..ccccscseecs - 154 Michaelis & Co........ 160 Michaelis & Co. 25 Seuth Penn Ol L 25 Prairie 0. & G. 
"Tw Nev. C. 12 f Do pf. bébecabeobeneehons “OO “ sedactan Wee ” 
2.09 N. ¥. Gentrai.1uv% 109% 106% | Frendee Mfg........ seceeeeeee 24 M. Lachenbruch & Co, 27 M. Lachenbruch & Co. | CARL H.PFORZHEIMER& CO 
ie co St. s«ST_s«|: Holly Sugar.......secccceees 56 White, Weld & Co..... 58 White, Weld & Co. ee wee eee. eee Oe 
900 N. Y.,O. & W. 35% 33% 1S 31% BO hic as cocccccesescece 102 ~*~ - Taoaeen 103 ” 





gh at Bag Be SIND sco cneaiioes . 4 Merrill, Lynch & Co.. 5 Merrill, Lynch & Co. 


* 
> 3 
50 Nor. Pacific..110% 110% 110% 110% 
425 Ont. Mining.. 6% O's beds | O% Do pf. eereeeeees eer eeteeee . 75 aa eée6 80 = 
1,100 Pacific Mall.. 25% 2% 257 Inte otor 1 “ 5 “ 
200 Penn. R. R i ie ; Inter Motor ..ccccccce eseeee 4h, on b. “i 
t 58% 62 ; 23 - a = ABLISHED 1687 























4,220 Pitts. C. etfs Do pf. .nccccccccccccces cee 
= agg )! Ingersoll-Rand .....sse+ees i. = le Sere 272 Hallowell & Henry. 19 Nassau Street 
1,260 Ray Con. Cop. 3 Ee eas sees tees 100 Moore & Co. Members of New York Steck Exchan 
* 210 pe T & Ss International Salt, 2.....Q.J 54% Wheatley, Matchett... 56 Leonard Snider & Co. bad 
"20 Seaboard A. L 18 Emter. BlVEP ..cccccccccecese 65 Hallowell & Henry.... -«- = seeeeeee 
2 Sea. eT pt. NR Rt cs teh entail .. 105 ee .... 108 Hallowell & Henry. _— eo 
x) Shattuc .. OS . 1 or ‘ . 
s : International Shoe.......++++ 103 Steinberg & Co., St.L. 104% Steinberg & Co., St.L. 
0 8-5, 8. & 1.60 oe RRsat n° “ 111% * SOUTHERN OIL & TRANSPORT 
¥,100 Southern Ry. : Saufms t. Stor 30 yuquesne Bond C 32 Duquesne Bond Corp RA 
50 South. Ry. pt Kaufmann Dept. Stores...... a Duquesne Bone orp. 32 yuques Pp 
6,280 Studebaker Do Phi ccccccccccccccceces - BB = 97% - CORPO TION 
ee gt Kelly Truck .....++ escesesee 174 Leonard Snider & Co. 178 Leonard Snider & Co. BOUGHT, SOLD AND QUOTED 


30 Texas & Pac 
260 Third Ave 
100 Tobaceo Prod 


12% Merrill, Lynch & Co... 13% Merrill, Lynch & Co. 


Kresge oe e ecececeseoceses = i By 4) 11% 6s A. H. MARTENS & COMPANY 


Do pf. . nite o¢-bneeeese 1034 eee 





@.340 Union Pacific Locomobile of America ‘ 12 S. P. Larkin & Co... — Ss. P. Larkin & Co. 61 Broadway, New York 
2 2 nited,Iny Al sea A emae PG eae 140 Chartes H. Jones & Co. = Charles H. Jones & Co. See cement st 
2,073 3 ‘ “ ° oT 
$93 B40 5 : Steel ee  Manth Sew & Oe.. ro Merrill, Lynch & Co. haastel Oil, Ltd. 
#,% tah ‘ m a TFOTY seeceeeee eeeeees a 
Ja tan Sow. DO BE sesescseseresessenee OM we Magnolia Petroleum 
310 Wabash ng, Maxwell & Moore. 95 Michaels & Co...... —* Interocean Oil pfd. & com. 


440 Wab. pf.. B : 1% J ny Limestone & Cher 12 M.Lachenbruch & Co. 30 M. Lachenbruch & Co. p . | H 
le ‘ 4 ae 7 ich im ) é pemica 27 Lact ruct " | as e W C , 
510 Weet' Bal ; : MUMOPE ..a.ccocescece 06 chaels & Co....... Michaels & Co vg AWIce: 0. 

















510 West. E.& M. 63% 64% 61 i lulford . ( Michae & 0 : 
720 Willys-Overld, 36% 38% s § | Milliken Bros.....cecsceseee 7% F. J. M. Dillon. F. J. M. Dillor 34 Wall St. Tel. 4220 John 
_ ‘Sr Sea ee eee .. 80. M. Lachenbruch & Co 35 M. Lachenbruch & Co. | - a - = 
| Mitchell Motor ....cccccee ew & Merrill, Lynch & Co. 5€ Merrill, Lynch & Co. Elee. Properties Corp. 
Motor Producté@ ......-ecces oo WH “ . 70 a Nee Bate Ball vays 
F loline Plow Ist pf ie mM John Burnham & Co. ee. eecscces T. H. Symington — 
Do 2d pf aa ee . _ ose = Pe ee ewce — 
Fra ctl 0 A al Lof Service Nat ane Ref..... eececeeee 96 Charles H. Jones & Co. 98 Charles H. Jones & Co. CHAS. Hi, JONES & co. 
. Nati a a 19 Steinberg & Co., St.L. 20 Steinberg & Co., St.L. 20 Broad St. New York 
ae cones & ao amount of emai ae Gace ‘tees jo me - 408 se Telephone 9140 Rector. Cable “Orlentment” . 
Stocks and Bonds for cas ‘sy = yee ae gph z “ ; “ — —— 
= F Do 2d pf aneseuea ace O kiana bu Clee 
Ne Jersey Zine os tobinson ¢ Pv esesec Se filliam & Squire. 
We carry 10, 20 or 50 share lots | \* ‘an a — Sa aes m4 ; ; hod =e ee Se Chattanooga & Southern Seeur ilies 
e * .¥ sex ®&% Ariz JANG. ceaee . ‘ ‘ Ortor “* “+e @e8 88888 
of seasoned, safe stocks, dealt in on New Niqu. Sugar.......e.e.. 190 Charles H. Jones & Co. 225 Charles H. Jones & Co. Lewis Burke 
any of the Exchanges, on margin. Niles-Bement-Pond 10....... 206 Leonard Snider & Co. 208 Michaels & Co 827-8) Bid Ch T 
. > t ‘levate seceeee OF Michaels & Co....... O67 Wheatley, Matchett ames .,-Rattanooga f 
On the Consolidated Exchange all a on ME ccsccoedned m & ¢ a ea ey, Matche . s , adits ga,ienn 
: ko p Keeiwesanaeneene Go lUlUlCUN——iCi‘“‘(SC WS W'O¥ .s nquiries Solicite 
our orders, reports and quotations are Paige Detroit ocseneqcesose « 41% John Burnham & Co.. 42 Merrtfl!, Lynch & Co Bn tone ieee ~~ 
transmitted by signal, affording in- | Pabst Brewing pf..........-. 90 S. P. Larkin & Co....100 §S. P. Larkin & Co. i 
stantaneous service. Packard Motor........ eseoeee 170) Merrill, Lynch & Co.. 180 Merrill, Lynch & Co. ChattanoogaSecurities 
— TO WE xoc.cns dnsccnceceasees Oe on eo. 108 Michaelis & Co, > ’ 
Certified accountants statement of Pere Marquette.......ceeeess 90 Coffin & Co. ...c cscs 32 Coffin & Co. Industrial & Railroad. 
audit of our books published quar- SE AIOE ET “ ; die “ 
terly. Pierce Arrow —nseddthadi ce Merrill, Lynch & Co.. 55% Merrill, Lynch & Co Bowdre, Brown & Co. 
Pierce Arrow Car pf.....+... 106 = -» 107% Duquesne Bond Corp. 315 James —_ ac tnts acne Tenn. 
Wil & Ch d Poole Eng. & Mach.......... 95 Luke, Banks & Weeks 100 Luke, Banks &Weceks. | ——————— —___— 
-eerle ‘ 21 Merrill, Lynch & Co.. 2 Merrill, Lyn & Co. = = 
son ar on Peerless URC NONORCh ET es pn ; 3 “pee Lyn Dy 2 = DETROIT SECURITIES = 
Members Consolidated Stock Exchange of N. ¥. Prestolite ...... ssceceeeees 140 Leonard Snider & Co.. 145 eonard Snider & Co. -— = wl 
52 Broad N York Remington Typewriter ...... 17 bs «- 17% ” = KERN & KILETS = 
. roaaqway, iNew or Do 1st pf... coccecceeese & Hallowell & Henry.... 85% Wheatley, Matchett = Members = 
Telephone Broad 1336 BE OOS. vcwcs veacct eeeeee 48 Leonard Snider & Co.. 49 Leonard Snider & Co. s wow. oo gicets Ezchonge. = 
Reo Motor Car.....ecccesee 45% Merrill, Lynch & Co... 47° Merrill; Lynch & Co. = pe nM ai a aaa = 
Regal Motor pf,..cccasseesee 45% - oo 47 - = — : = 
Ss 264 Penobscot Building. Detroit. = 
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stNDUSTRIAL AND MISCELLANEUOUS— Continued INDUSTRIAL 


By 


Winchester 
Woolworth 


Yale ¢ 


. : Sub. Realty 
Diviaenas beciaredand = |_ swiit & 6 
e,* ? ; it “as . v0 
AW 2 lob. Prod. . 
Awaiting Payment | joer. prod. pt..1% 
Ton. Bel. Dev.121 
Tonopah Ext 
Tonopah Ext 
rngton. pf..3 


} 
j 
j 
i 
j 
i 
! 
} 
| 


(ne w).lig Q 
Krenn. Coy pper. $1. ‘al. $1.50 Q 
La Belle I. W..1 
OS aaa 
Do pf. sacs «cae 
Lack. Steel... 
Lack, Steel. 
Laclede Gas. 

Do pf 








Loose-W. Bise. ie 
ist pf.....--.1% Q J ‘Dec. OF 
Lorillard ¢(P.)..3 ‘ j Dk 15 
Do pf 


Baie ey ig cE: | : '| | PERE MARQUETTE RAILROAD 








Man. $1 ga 
Man, Shirt 





Announcement is made that securities have been subject 
ganization dated October 30, 1916, to approximately the f 


$3,765,000 FLINT & PERE MARQUETTE 6s 
more than 94 
$983,000 FLINT & PERE MARQUETTE 4s 
more than 98% of the 
$359,000 FLINT & PERE MARQUETTE TOLI 
more than 90% of the 
$3,003,000 FLINT & PERE MARQUETTE PORT HUR 
more than 90% of the am 
$2,797,000 FLINT & PERE MARQUETTE CONSOLIDA 
more than 98% of the am: 
$5,477,000 CHICAGO & WEST MICHIGAN 5s 
more than $5% of the amor 
$1,594,000 CHICAGO & NORTH MICHIGAN 5s 
more than 95% of the an 
$5,114,009 DETROIT, GRAND RAPIDS & WESTERN 4s 
oes oC -—- a more than 95% of the amo 
“Pond 1 Pe ee cpap eae $638,000 PERE MARQUETTE OF INDIANA 4s 
‘Pipe Line'§> 8 Jan. 3 Dec. 13 more than 94% of the amou 
Ohio oil. ae 5 Q Dec. 4 N ’ “a $1,000,000 SAGINAW, TUSCOLA & HURON 4s 
“" > & Ret © Q Dec. 33 Dec. 11 100% of the amo 
; la $12,774,000 PERE MARQUETTE REFUNDING 4s 
more than 91% of the amo 
$1,200,060 PERE MARQUETTE SHORT TERM 6 NOT 
100% of the amouw 
$7,443,000 PERE MARQUETTE 6° COLLATERAL TRI 
more than 93% of the amou 
$3,296,000 PERE MARQUETTE 6% FIVE YEAR DEBEN 
more than 65% of the amou tarding; 
et.-Mul. 18t pf.1% 2 2 $18,209,000 PERE MARQUETTE PREFERRED AND COMI rOCKS 
Phila sBlee. . aye 2 Dee. 15 Nov. 24 more than 69% of the amou tanding; 
Dunk ‘Outs ay ot Q Jan. i 1 ec. zo | rhe time for holders of Certificates of Deposit for PERE MARQUI ATED MORT- 
us ’ feb. ¢ Feb. 1 | GAGE 4% BONDS io dissent from the Plan has not yet expired, the $8,213,000 
Ry. Stee —y eB I NOV ‘. wheg — more than 98° ¢ of the amount outstanding, in res; ent has 











Ray Con. Sin ie. De 7 > , in view of the large deposits under the Pian aid a en ecurity 
Realty Assc2...3 SJ in. > | holders full opportunity to obtain the benefits thereof, tt Reorg extended 
Reynolds (ft - ' ae ge the time for deposits, for making payments, and for iver es under 
Lo } the Plan and Agreement until the close of business on l ie for 
filing Application Forms and making the required payime: ose of 
business on DECEMBER 29, 1916. Attention is called to the pr Avreement 
whereby the new Prior Preference Stock (trust certificates) ar nd *rtificates) 
offered to depositors (in respect of which Subscription Warrants sha t ad), MUST 
; ; be allotted to holders of Application Certificates making applicat ich allot- 
~ 4 *4 can ti og | ment it will be impossible to permit depositors of REFUNDING MORTG AGI B I ( OLLATERAL 
Shattuck Ariz..e Q Jan. 2 ec. 3 | TRUST NOTES, DEBENTURES AND STOCK to obtain Subscript the Plan 
SIShe ffielq “7 So ha and Agreement the only benefit accruing to depositors of COLLATER Al TRI TES. DEBEN- 
oo pelle J: 1c. TURES AND STOCK is the right to purchase New Stock (trust cert iolders of 
S Ni such securities are notified that THEIR RIGHT TO PARTICIPATE IN THE PLAN AND AGREEMENT 

CEASES AT THE CLOSE OF BUSINESS ON DECEMBER 16, 1916. 


Dated, New York, December 7, 1916. 


J. & W. SELIGMAN & CO. 


ROBERT WINTHROP & CO. EUGENE VY. R. THAYER 
REORGANIZATION MANAGERS 
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New York Stock Exchange Transactions 
Total Sales 6,367,695 Shares 


High and low prices for the year are based on 100-share lots, the official unit 


Week Ended December 9 


High and low prices may be for odd lots. 


Range Range 
= Year (915.— for Vear i9i6 





ah. Lew. High. Date. Lew. Date. 
694, Nov. 25 51% Aug. 7 
e° ae 9814 Nov. 16 05% Sep. 14 
# 80 154% Jan. 4 132% Mar. '! 
ee ee 21% Dec. 5 14 Aug. > 
e- ee 43 Apr. 28 30% Oct. lv 
—_— ~ 84% Dec. 63 July 3 
40% 21% 26% Jan. 7 11% Aug. 30 
13% 9% 104% Jan. 7 6% Oct. 9 
ee os 250 Nov. 22 #250 Nov. 22 
49%, 7% 38 Nov. 25 19 July 19 
85% 3 92 Nov. 9 70% July 18 
7TA% 48 102 =Nov. 25 63 Apr. 22 
1095, S7T% 103% Dee 1 6 Mar. 23 
44 Oct. 23 381% Sep. 29 
se 7 53 July 15 51% Oct. 27 
72% 34 108% Nov. 22 61% Feb. 1 
05 83 102 June 22 95 Apr. 24 
109% 87% 10954 Oct 5 100 Apr. il 
219% 32% 209 =Nov. 25 165 Feb. 24 
68% 68% Sep. 29 50% June 27 
113% 115% Sep. 30 108% July 17 
DS 78% Dex } 52 July 8 
118 119% Mar. 11 115% Aug. 9 
25 35 Sep. 26 35 Sep. 26 
64 39 58% Oct. 23 50% Apr. 22 
102% 91 102 Mar. 15 9s Jan 6 
3% 3 140% Jan 4 23 «June 26 
144% 45, 2014 Oct. 17 8% June 3 
59% 19%, 81% Dec. 4 45 Mar. 1 
35 205% 31% Feb. 12 25 Jan. 20 
31% 74 27% Nov. 10 i744 July 14 
50% 24 62% Nov. 13 38144 Mar. 1 
74% 19 98% Nov. 9 5S Juiy 14 
105 75 109 Nov. 9 9914 July 13 
314 3% 12% O 19 5' June 3 
‘ : 10% Dex be 10 Dec Ss 
7% 21! 51 D l 31 Ja 4 
1087 56 125% Ne 21 SS% Apr. 22 
113 100 118% Oct. 21 109% Apr, 22 
92 86 102 oN 1s 91% July 11 
S5% 78 97 Ni 7 S4 Tuly 15 
165 144 151 I S ro M 23 
110% 10%: 110 r if I ON 
74% 2-414 7 D 7 14 Apr. 24 
119% 99) 12% ¢ 25 1 Ap 2 
j19! 109 12 ‘ 24 115 May 5 
64 5S 6S I 14 Go! July 5 
1301 116 13414 Sep. 29 126% Feb. 1 
ea 2% N 27 l No 24 
252 195! 229 N 3 18S Feb. 16 
111 1051 115 Sep. 23 105'4 Apr. 24 
ne 15 HST S 12 Jan. 11 
go! 95 102 Mar. 10 92 Jan. 10 
Ea) a) 76% No “4 11 | R 
71) 67% OT Apr. 10 e July 10 
2 ‘ S7 N 1 9 July 11 
H1% 49) 105 N 20) ‘7 + «=6—Apr. 22 
34 5 S lar t 4, Oct. 10 
28S Dex 9 21 Oct. 31 
ria No 29 tho Oct 27 
1914 Nov. 20 1914 Nov. 20 
744 5d 77 Jan a 62 Jan. 3 
111% 9214 10S% Oct 5 100144 Apr. 22 
10214 96 102 Feb. 25 9s Au OO 
* “ae IS', D i 11 Se} 19 
116 9S 126 N 23 106% Apr. 19 
147% D 8 6 July 12 
73% Nov. 10 61 July 12 
15414 265, 118% Jan. 3 65% July 14 
114 92 110 May 24 104 June 20 
OG 6544 6 Jan 4 82% Apr. 24 
To, 67 SO Jan. 16 72 Aug. 50 
167% De 5 151 Sep. 16 
7 ee 120 Nov. 18 117’ Nov. 15 
414 A 35 Jan. 3 1% June 27 
600 414 TOO Nov. 18 $15 Jan. 11 
1s! 91 IS6 Nov. 17 126 July 21 
4215 40 45 Sep. 20 15 Sep 0 
98 85k. SSig June 6 S43, Nov. 23 
138%, 118 133% Oct. 28 126 Apr. 25 
no 23 76 Nov. 16 50% Jan. 19 
99 64 102 May 1i 95%, Jan. 21 
14% 4% 14 Jan. 12 6 July 3 
RO 80 100 =July 29 93 Feb. 3 
91097 *1007% 114% Apr 4 114% Apr 4 
9414, T9\, ST Jan. 8 66 Aug. 16 
109 108 105 Dec 5 105 = Dee 5 
oe Se 121 Feb. 10 96 Jan 6 
361; 27 3 Jan. 11 16% Nov. 28 
797% 53 105% Mar. 9 60%. July 11 
ES% 30 12 Jan > 15 June 27 
R1 30 80% Jan. 3 10 June 29 
54 D4 59 Oct. 28 58!) Jan. 17 
194 138 183% Jan. 3 1621, Mar. 1 
Sl Dec 2 30 Dec “ 
» 50 Nov. 27 no Nov. 27 
9015 74, 90 May li! 82 Oct 7 
61% 325% 123 Nov. 10 49 <Apr. 2 
110% 100% 11744 Nov. 10 108% Jan. 3 
325 275 310 Dec 1 200 Jan 3 
*144 *110 1401. Sep. 11 140 Sep. 11 
~ ‘ 13 June 5 88 Apr. 22 
64%, 35% 71 Oct. 19 58 Apr. 24 
15% s 23%, De a sS Feb. 2) 
22%, 11% 35 Dex 5 IS Sep. 19 
ee ee 7 Dex 9 1 Dex 4 
17% 10%, 1644 Dec. 7 11% Apr. 24 
41 2h, 47% Oct. 27 35 Apr. 24 
101% 77% 102% Jan ; 91 Apr. 22 
135 1267, 156% Jan. 5 12444 Sep. 13 
1351: 118% 134% Jan. 3 124 Sep. 8 
174 163 175 Jan. 11 168 June 1 
3n 10l, 10% Dec 7 15% Apr. 22 
123 115 mas May 15 115 Dec. 5 
135 124 139 Aug. 2S 131% Apr. 12 
HiT, 25%, 39%, Nov. 18 19% July 14 
HT% 32% 74 Nov. 18 16% July 11 
52 25 625% Oct. 27 38 Apr. 27 


77 53k 86 June 14 70 Feb. 


” 
7 


Amount 

STOCKS. Capity 
Stock Listed. 
an ee “GUE oad oma cetodeate $3,500,000 
Acme Tea Co. Ist pf...........- 2,750,000 
ee TEEPONRs 0.06 cnccteuesesave 12,000,000 
Advan Ps sox ecveaeeane ae 11,936,600 
EAMG TRUE WEi 102s ccdaceseon 11,438,500 
Eee TE Ge ss 6 kee ccevende 4,000,000 
Alaska Gold Mines ($10).......... 7,500,000 
Alaska Juneau Gold Mining ($10).. 13,967,330 
Albany & Susquehanna........... 3,500,000 


25,941,100 
16,466,400 


Allis-Chalmers Mfg 

Allis-Chalmers Mfg. pf ‘ 
Amer. Agricultural Chemical..... 
Amer. Agricultura! Chemical pf... 
American Bank Note (350) 





American Bank Note pf. ($50)..... 1. 195,650 
American Beet Sugar Co..... 15,000,000 
American Beet Sugar Co. pf...... 5,000,000 
Amer. Brake Shoe & Foundry..... 4,562,100 
Amer. Brake Shoe & Foundry pf.. 4,04, 500 
Se: GD Gs 6k ba cadddcaads de 41,233,500 
Amprttem Can Co. pls. occccccasés 41.233 "300 
American Car & Foundry........ 30,000,000 
American Car & Foundry pf...... 30,000,000 
American Coal ($25)........cccess 2,038,000 
American Cotton Oi] Co........--. 20,237,100 
American Cotton Oil Co. pf........ 10,198,600 
POROTIGRR TRRDOGSS once ccckscvscs 18,000,000 


American Hide & Leather Co....- 11,274,100 
American Hide & Leather Co. pf.. 12,548,300 


American Ice Securities....... .. 19,047,200 
American Linseed Co CT ereTeet 
American Linseed Co. pf.......... 16,750,000 
American Locomotive Co......... 25,000,000 
American Locomotive Co. pf.. .. 26,000,000 
American Malt Corporation 4,759,700 
American Malt Corp. cfs. of dep , 
American Malt Corporation pf..... 7.119.: 300 
Amer. Smelting & Refining Co .. 52,857,500 
Amer. Smelting & R ing Co. pt 50,000,000 
r Sm \ 16, 148,800 
Arn Sme R z 30,000,000 
America TT EER ee 11.000,000 


uffalo, Roch. & Pitt reh pf... 6,000,000 
irns Brothers tiabeensea 5,500,000 
urns Brothers pf 1.813.900 
ush Terminal ° 5,244,600 
k Co 14,647,200 


American Snuff | jsvendeenewe 5,052,800 
American S Foundries........ 15,708,900 
Amer n Sue } ... 45.000.000 
American S ir Refining Co. pf {5,000,000 
An ical I i] & Cable Co . 14,000,000 
Amer. T* hor & Co 394,015,500 
Amer. Telephone & T Ce. SE. ks oe ene 
American Te ( . 40,242,400 
American Tot Cc f. new.... 51,978,700 
American W en C ‘ 20,000,090 
\merican W en ( pi -.. 09,695,100 
American Writing r pf .. 12.500,000 
Am. Zinc, Lead & Sr cn ee 4,281,900 
Am. Zinc, Lead & § pf. (825) 2,414,000 
Anaconda Copper M ( $50). .116,562,500 
Assets Realizati 9.990.000 
Associated Dry G l coos 12,200,400 
Associated Dry G l : . 12,057,100 
Associated Dry G pf pe 6,094, S00 
Associated Oil aa? 40,000 000 
Atchison, Topeka & S Peis .216,545,000 
Atchison, Topeka & Sar Fe pf. .124,199,470 
Atianta, Birmingham & Atlantic 10,000,000 
Atlantic Coast Line . . 67,558,000 
Atlantic, Gulf & W. Indies S. S. Co. 8,192,800 
Atlantic, Gulf €& W.1.S S Co. pf. 4,601,300 
Bs. sDWIN LOCO. WORKS...... 20,000,000 
aldwin Locomotive Works pf. 20,000,060 
Raltimore & Ohio , occ es debe, 14,800 
Baltimore & O) OE. 2 tiseennseeas 60,000,000 
EE ides a Adda ee oe rraheede ae 11,212,500 
RURTOER GO: BE. oc v'c cc cewscesteceses 4,589,500 
Batopilas Mining ($20).....ccce.- 8,951,980 
Bethlehem St Ce werery Tees 14,862,000 
Bethlehem Steel Co. pf.........-. 14,908,000 
SROOC AP MOTION ccc ceccccvasens 3,054,000 
Brocklyn Rapid Transit Co....... 74,520,000 
B a Gees GE. ccc cecawacae 18,000,000 
Brown Sho anes s 6,000,000 
Brown Sh pf 3,700,000 
Brunswick Term. & R. R. Sec.... 7,000,000 
Buffalo, Rochester & Pittsburgh... 10,500,000 
B 
R 
B 
B 
B 


itteric 
Butte & Superior (£20) 
(CALIFORNIA PETROLEUM -. 14,824,500 
California Petroleum pf 12,448,500 


2 562,680 


Canada Southern re Torre * 
Canadian Pacific ecco ee eee, 994,400 
Carolina, Clinchfield & Ohio 24,999,000 
Carolina, Clinchfield & Ohio pf 9,503,000 


Case (J. I.) Threshing Machine pf. 9,667,900 
Central Leather i 39,675,800 
Central Leather pf... coe cece Gb, oes, OD 
Central of New Jersey 27,436, S00 





Central South Amer. Telegraph 10'000,000 
Chandler Motor . 3,068,000 
Chesapeake & Ohio ‘ aie ceq 
Chicago & Alton SererrcTa: 
Chicago & Alton pf ePrerers. 19,567,600 





Chicago & East. Ill. pf., Eq. Tr. cfs 1,199,900 
hicago Great Western q > SOD 





| 

Chicago Great Western pf ... 36,548,800 
Chicago, Milwaukee & St. Paul...117,411,300 
Chicago, Milwaukee & St. Paul pf..116,274,000 
Chicago & Northwestern......... 130,1: vs 700 
Chicago & Northwestern pf....... 
Chicago, Rock Island & Pacific.... 
Chicago, St. Paul, Minn. & Omaha 18! 5. TOO 
Chicago, St. P., Minn. & Omaha pf. 11,259,300 





Cite Semper (OG)... cv cccdsdence 95,000,000 
Cite -Copmper’ 600) . «eves iwscas .. 4,349,900 
Cleve., Cin., Chi. & St. Louis 47,056,300 


Cleve., Cin., Chi. & St. Louis pf£.. 10,000,000 


* 
~ 


~ 


- pe bh 


to 


tobe gn 


>» 


mi bot 


, 16 


_ 


Last 
Dividend Paid 
Date. 


16 
"16 
"16 
"16 
16 


16 
16 
16 
16 
15 
16 
16 
14 
"16 
"lt 
"16 
"16 


16 


"16 


16 


, ‘16 


16 
15 
15 
"16 


16 


"16 
"16 
OT 
"16 


16 


"16 


16 
, 16 


16 


16 
"16 


16 


he 
5 ""e 


16 
13 
"16 
16 
16 








Per- 
lod. 


Oe: 


? 
©, 


- 


Q 
Q 
Q 
Q 
q 


Q 
Q 


Q 
Q 


Q 


O8: 


o%e 


OLLOOLO: 


High. 


68% 
95 


21% 
41 
S4% 
14% 
5% 
36 
91 
97 


103% 


107 Wy 
100% 


199 
64 

114% 
78% 

119 





87 
105 


20 

73% 
29% 
63% 


168% 


89% 
111% 
117 
310 
152% 


114% 


Low. 


103% 
100 


199 
Gi% 
114% 
75% 
118 
52% 
135 
16% 
77% 
27% 
"9 


52% 
S84 
107% 
10 
10 
49 
113 
11643 
99% 
96 
144 
109 


64% 
127% 3 


220 
109 
53% 
981 
6: %, 
57% 
78% 
961% 


86, 
105 
19% 
69% 
26 
56% 


166% 


8% 
105 
115% 
300 
152% 
110% 

67 











Last 


G7 

OS 
149% 

19 


104% 
100% 
107 
199 
G1% 
114% 
76% 
119 
35 
54 
101 
135 
16% 


ii*e 








165 
120 


644 

160 
15 
S4% 


133% 


101 
Si 
97 
114% 
S7 
105 
108 


« 


ph eed ed 
“Ito te 


7 
~ 


bd het 
PhD Fo mt Go STIS IS 
we OI DP Ole Cl DD 


=-i-] 
PS 


~ 


F 





29 200 
300 


16,680 
100 


118,900 


600 


69,965 


1,100 
1,500 
1.100 
1,400 

100 


37,600 


4,670 
S00 


Ly bs" 
aid 


13,400 
14,000 

700 
2 ODO 


29,400 


Too 
12.850 
28 100 


SO) 


137,400 


89,800 


4,000 


124,100 


1,500 
9,200 
1,600 
6,700 


250 


70,100 


1,150 
550 
10 
6,900 


48,500 


4,400 
300 
400 

17,700 
9,800 
9,700 
1,300 
1,000 


= 
35 
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Transactions—Continued 


Last 
Dividend Palé Per 
Date. Cent. 


Stock Exchange 


STOCKS. Per- 
High. Date. Stock Listed. led High 


26 
13814 
109% 

+ 
614 
112 

521 

103 
514 
16 


4 


83 
76 
112% 
63% 
37 
62% 
57% 
5416 
52% 
130 
144% 
28% 
118% 
111 
114 
6S 
29% 
11312 
50 


50 


Oct. 
Jan. 
Nov. 
Sep 
Oct 
Oct. 
June 
Dec 
Jan 
Dec 
Jan 
Nov 
Nov 


19 
17 
21 
30 
27 
18 
10 


es 


toe bo t> 
O31 Oe ho 


2 bo Gg DO io] 


t 


to nt 
Tm O1CO DO COG 


t 
Sanwa men ae O10 


te 
On» 


ao’ 
IO) 


CISt hd ~ 


to 


— 
LS | 


83 
68 
103 
381% 
24%, 
46 
40 
3014 
40% 
108% 
130% 
18 
116 
75% 
106 
D4 
138% 


SO 


e Mar.\25 


Oct. 
Apr. 
June 
Apr. 
Apr. 
Apr. 
Mar. 


Sep. 2 


July 
Mar. 
Mar. 
Aug. 
Nov. 
Jan, 

Feb. 


June 28 


Aug. 


June 2 


Feb. 
Aug. 
Apr. 
Jan. 
Jan. 
Jan 
Feb. 
Aug. 
July 
June 
May 
Apr. 
Mar. 


Mar. ¢ 


Mar. 
Mar. 
Jan. 

Mar. 
July 


Nov. 2 


Nov. 


Jan. 
Jan. 


Apr. 


Apr. < 
Apr. 22 
Apr. Zz 


s July 


Apr. 


Dec. 
Mar. 


6 July 


Apr. 


Apr. ; 


July 


4 Jan. ¢ 


Jan. 


July 


Aug. é 
s June 2 
June 2 


May 
May 
May 
Jan. 
Jan. 
July 


Aug. £ 


Jan. 


Apr. 
Oct. 


@ Apr. 2. 


July 
June 
Feb. 


» Aug. 


Oct. 

Aug. 
July 
Jan. 
Feb. 

Mar. 
Apr. 
Dec. 


ms 
o 


Who ot 


Ber ol 


t 
eor 


aeaSiisre 


Cleveland & Pittsburgh ($50) 

Cluett, Peabody oe 

Cluett, Peabody & Co. pf... 

Colorado Fuel & Iron 

Colorado & Southern 

Colorado & Southern Ist pf. 

Colorado & Southern 2d pf.. 

Columbia Gas & Electric 

Computing-Tab.-Record. 

Con. Gas, E. L. & P., 

Consolidated Gas 

Con. Interst. Callahan Min. ($10). 

Consolidation Coal Co. of Md..... 

Continental Can 

Continental Can Co. pf 

Continental Insurance Co. ($25)... 

Corn Products Refining Co 

Corn Products Refining Co. 

Crex Carpet Co. 

Cripple Creek Cen 

Cripple Creek Central pf......e0. 

Crucible Steel C 

Crucible Steel Co 

Cuban-American Sugar 

Cuban-American Sugar pf 

Cuba Cane Sugar......... (shares) 

Cuba Cane Sugar 
AYTON POWER & LIGHT pf.. 
eo: ee. Peer ere rr 

Delaware & Hudson 

Delaware, Lackawanna & Western. 

Denver & Rio Grande............ 

Denver & Rio Grande pf 

Detroit Edison 

Detroit United Railway... 

Diamond Match 

Distillers’ Securities Corp... 

Dome Mines ($10) 

Driggs-Seabury in 

Duluth, South Shore & Atlantic.... 

Duluth, South Shore & Atiantic pf. 

Duluth Superior Traction 

LEC. STORAGE BATTERY.... 
Erie , ere ee 

Erie Ist pf 

Erie 2d pf 

JPEDERAL MINING & SMELT.. 
Federal Mining & Smelting pf.. 
ASTON, WILL’MS & WIGMORI 
General Che I 

General Chemici 

General Electric 

General Motors errr eee 

General Motors | 

Goodrich (B. F 

Goodrich (B. F 

Granby ( 

Great Northern 

Great Northern « 

Greene-Cananea 

Gulf States Steel.... 

Gulf States Steel Ist pf. 

Gulf States Steel 2d pf 
AVANA EL. R. L. 
Havana El. Ry., 

Helme (G. W.) 

Helme (G. W.) Co 

Homestake Mining......cccceeses 


JELNOIsS CRAs so dh ccna 
Ingersoll-Rand 
Inspiration Consol. Copper ($20).. 
Int. Con. Corp. v. t. cfs...(shares) 
Int. Con. Corp. neW....«. (shares) 
Interborough Consol. Corp 
Interborough-Met. vot. tr. 
Interborough-Met 
International Agricultural 
International Agricultural pf 
International Harvester, N. J..... 
International Harvester, N. J., pf.. 
International Harvester Corp..... 
International Harvester Corp. pf.. 
International Mercantile Marine... 
Internat. Merc. Marine cfs. of dep. 
International Mercantile Marine pf. 
Internat. Merc. Mar. pf.,cfs. of dep 
Intern. Nickel vot. tr. ctfs, ($25).. 
Internat. Nickel pf. vot. tr. ctfs... 
International Paper Co 
International Paper Co. pf....... 
Iowa Central 
Iowa Central pf. 


EWEL TEA 
Jewel Tea pf 


KAY. CITY, FT. 8. & M. pf. cccee 
Kansas City Southern 

Kansas City Southern pf 

Kayser (Julius) & Co 

Kayser (Julius) & Co. Ist pf...... 

Kelly-Springfield Tire ($25).... 

Kelly-Springfield Tire pf 

Kennecott Copper......... (shares) 

Keokuk & Des Moines..... . 

Keokuk & Des Moines pf 

Kings County E. L. & Power...... 


ACKAWANNA STEEL CoO..... 
Laclede Gas Co 

Lake Erie & Western 
Lake Erie & Western pf 
Lee Rubber & Tire..... ..» (shares) 
Lehigh Valley ($50). .cccccccccces 
Liggett & Myers....... 
Liggett & Myers pf.. 
Long Island ($50)... .ccccccccesece 
Loose- Wiles Biscuit 
Loose-Wiles Biscuit Ist pf.. 
Loose-Wiles Biscuit 2d pf.....++. 
Lorillard (P.) Co. 
Lorillard (P.) Co. Pf. cccccceesecs 
Louisville & Nashville...cc.cccces 


mica 
I Co 


eres 


‘onsol 


ore prop. 


eee reeereeeseaee 


seer eresees 


eee eeeserere 


eeeeeeeeeeseeee 


11,243,700 
18,000,000 


25,003,200 
8,000,000 
5,005,000 
9,979,700 

49,777,300 


. 29,826,900 


2,998,500 
2,500,000 
3,000,900 


. 25,000,000 


25,000,000 
9,987,900 
7,893,800 

500,000 
50,000,000 
1,782,500 

37,828,500 

42,503,000 

42,277,000 

38.000,000 

49,778,400 

19,542,200 

12,500,000 

16,965,100 


. 32,004,100 


4,000,000 
6,811,300 
12,000,000 
10,000,090 
3,500,000 


16,129,400 


. 112,378,900 


47,892,400 
16,000,000 

6,000,000 
12,000,000 


S 277,651 sh. 


13,109,900 
15.207.300 
101,507,700 
16,425,500 
14,178,400 


. 60,000,000 
. 27,300,000 


15,000,000 


..++-249,476,850 


1.500.000 
48,746,800 
5,873,100 
1,994,000 
3,042,100 


15,000,000 
15,000,000 
4,000,000 
3,964,300 
25,116,000 
109,296,000 
10,251,000 
23,639,340 
268,927 
435,838 
44,676,000 


9,552,300 
40,000,000 
29,997,500 
40,000,000 
29,992,500 
38,156,500 

46,251,100 
37,801,600 
3,181,300 
17,442,900 
22,539,700 
1,462,300 
719,400 


12,000,000 


2, 30 
Nov. 1, 16 
Oct. 2, 16 
Apr. 15, ’02 
Dec. 31, ’12 
10, "16 


Dec. 


10, °16 
Zz, 36 
. 15, "16 
. 30, 716 
81, '16 


Nov. 
Dec. 
Oct. 
Oct. 
Nov. 
Nov. 
Nov. 
Oct. 
Nov. 
Nov. 
June 


2, 16 


7, 25, 16 


2, "20 
. 29, °16 
30, 16 


» 1,8 
16, 16 

1, 16 

15, 14 

Dec. 1, 16 


erases 
eeeree 
eeeeee 


Dec. 1, 16 
Nov. 1, ‘16 


Oct. 15, 16 


May 1, ’09 


erreee 


Oct. 2, 16 
July i, 16 


Oct. 16, 16 
Oct. 2, 16 
Nov. 1, 16 
Nov. 1, 16 
Oct. 2, 16 
Sep. 3, 16 


serene 


Dec. 1, 16 


Sep. 30, 16 
Sep. 15, 16 
Jan. 15, '08 
Dec. 1, '16 
Oct. 14, '16 
Dec._ 1, 16 
Oct. 2, 16 
Nov., 1896 
Oct. 2, 16 
Feb. 1, 15 
Oct. 2,16 
Oct, 2, 16 
Aug. 10, 16 


1% 
1% 
1% 
1% 


w 
ee 
= 


200, 


- ©. 8: ° 


©2 08: : ©LLOLDO: o ©: 


DOOD: 


ee 
ee 


3] 


. 


Po? 





766 
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88, 
134 


132 


1274 


104% 

1101, 
165, 
844 
66 
184% 


*118 


78, 


70% 
5% 
6% 

54 

102 

271% 


855, 


New York Stock Exchange Transactions—Continued 


Range 
—————'or Year '916. 
Lew. 





Hien Oate. Date. 
91 Feb. 10 vé Apr. 14 
68% June 7 65 Nov. 23 
1% Aug. 24 1% May 10 
132 Oct. 27 128 Apr. 28 
7414 Dec. 5 55 Feb. 1 
118 May 16 109 Jan. 18 
99 Sep. 25 57% Mar. 3 
938 Jan. 3 78 Apr. 22 
607% May 6 424% Mar. 2 
72%, Nov. 13 50% Jan. 31 
109 May 17 102% Jan. 31 
129%, Jan. 3 885, June 2! 
10554 Jan. 3 89%, June 28 
49% Nov. 20 5 Aug. 3 
*130 Jan. 3 *105 Apr. 22 
36 Oct. 27 26 Oct. 5 
15% Jan. 4 4 Mar. 1 
544 July 25 5% July 21 
3314 Jan. 6 144% July 3 
130 Oct 4 116% Apr. 24 
137 «Jan. 3 128% Sep. 26 
75% Jan. 13 72 July 13 
12% Dec. 7 3% Sep. 6 
24 Oct. 26 10 Apr 3 
22 Dec. 7 3% Sep. 1 
291, Dec. 7 3% Sep. 1 
38% Dec. 6 22% Sep. 6 
647% Dex 7 17% Sep. 5 
81% Nov. 14 81% Nov. 14 
98 Mar. 7 98 Mar. 7 
114% Dec. 1 68% Mar. 1 
117% Nov. 27 109 Jan 3 
83% Nov. 21 80% Aug. 31 
140 June lS 130 6Jan. 24 
13144 Oct 19 1S Sep 9 
1295, May 12 24 June 30 
84% Sep. 12 71 May 9 
115 Feb 1 LO6 May 20 
36% Der 8 19% Apr. 22 
100%, Nov. 15 92 Jan. 14 
745% Sep. 21 601, Apr. 22 
117% Oct 3 112 Feb. 9 
24 Feb. 18 231 Jan. 21 
9% Jan S 5 Nov. 23 
72 = 86De 9 *269 Dec. 8 
34% Nov. 20 15 Jan. 31 
186 Nov. 20 118 July 14 
114% Oct 5 160% Apr. 22 
15% Nov. 11 33 =OApr. 17 
90%, Feb. 15 75 Oct. 13 
67 June 21 50 Apr. 1l 
241%, Nov. 24 9% May 12 
Ht Nov 7 25 Apr. 28 
*116% Nov. 28 115 Aug. 8 
77% Jan. 10 56 Nov. 15 
34% Dec. 2 26 May 5 
31! De« Ss 20 Apr. 12 
147% Oct. 16 114 Mar. 1 
89144 May 22 S444 Feb. 2 
75% Dec 4 6544 Apr. 26 
90% Aug. 9 70 Feb. 28 
118% Jan. 4 108% Sep. 2 
156 Nov. 17 142 Nov. 14 
124% Dee 4 75 86 Oct 9 
73% Mar. 10 6944 Apr. 19 
11% Jan. 7 4, Nov. 4 
105 Dec 6 83 Sep. 30 
117 = Oct 6 116 =Oct. 26 
92% De 2 82% Sep. 14 
65 July 5 53 May 6 
72 Sep. 7 72 Sep. 7 
3 Aug. 21 11%; Jan. 3 
99% July 10 9) June 6 
44 Jan. 15 324% Apr. 25 
98 Sep. 20 95%, Jan. 4 
101! Dex 4 97% Nov 9 
60 Oct t 56% Aug. 3 
118 Oct. 10 100% May 5 
17 Nov. 6 S Mar. 14 
55 Jan. 20 13%, Apr. 19 
92%, Feb 7 90 Mar. 27 
i Dec j 38 Sep. 12 
SS June 5 78 Feb. 17 
98% Jan. 15 SS Jan. 26 
MO Nov. 27 225, Apr. 24 
115 Ne 1 1) Mar. § 
58%, De 2 5% July’ 28 
11514 De« > 100% Aug. 25 
159 Dex 9 156 Oct. 11 
106 Oct. 5 9314 Feb. 10 
88144 Nov. 20 12% July 14 
108 Nov. 21 98% Aug. 17 
37 Sep 27 115 Jan , 
177 Sep. 30 15974 May 10 
6% Jan. 19 2 Nov. 27 
8% Jan. 26 344 May 25 
61% Nov. 27 32 Apr. 22 
103144 Nov. 28 95% Mar. 9 
*75 Nov. 20 *7h Nov. 20 
37 Nov. 20 20 June 23 
11514 Sep. 27 7% Jan. 31 
46 Feb. 29 11% Feb. 19 
52 May 19 41% Feb. 21 
*176 Dec 9 *176 Dec 9 
9 Nov. 20 42 June 26 
117 Nov. 20 1067; June 26 
354, Der y 27 July 17 
6 Jan 7 1% Apr. 15 
10 Jan. 7 2% Apr. 14 
8 Jan 7 2 Apr. -14 
30 Dec 6 1542 May 18 
fay Dec 6 15% Nov. 15 
30 Dec 6 16 May 4 
H% Dec. 8 3744 Sep. 7 
84% Sep. 19 75 Nov. 10 
18% Jan. 15 14 Apr, -22 
17 Dec 7 14 Dec,. 6 
42% Oct. 10 34% Apr. 24 
39% Dec. 7 35 Dec. 6 
233 Nov. 9 168% Mar. 1 
127% Dec. 8 125 June 28 
40% Feb. 14 24° «July 11 





















Ameouat Last 
STOCKS. Capital Dividend Paid Per = Per- Net 
Stook Listed. Date. Cent. ted. High. Lew. Last. Changes. Sales. 
MACKAY COMPANIES ......-. 41,330,400 Oct. 2, 16 1% Q 85 a. 64. — & S00 
Mackay Companies pf........ 50,000,000 Oct. 2, '16 1 Q 66 65 65 + % 1,500 
Manhattan Beach ........... «-++ 5,000,000 esccce ey : ? os 1% - ‘is 
Manhattan Elevated gtd:......... 57,464,700 Oct. 1, 16 1% Q 130% 150 130% — % 422 
Manhattan Shirt Co.......... ---» §,000,000 Dec. 1, 16 1 Q 74% «68 7414 + Y% 1,550 
Manhattan Shirt Co. pf..... cocese 2,500,000 Oct. 2, 16 1% Q = .* 113% ee <a 
Maxwell Motors ........ sseseeess 12,823,600 Oct. 2,°116 2% Q 7% 873 |= 6T4% 16,00 
Maxwell Motors Ist pf............. 13,680,200 Oct. 2, 16 1% Q 82% 81% 81% — % 2,100 
Maxwell Motors 2d pf.........00+- 10,848,900 Oct. 2, 16 1% Q 50% 19% 49% + % 1,100 
May Department Stores........... 15,000,000 Dec. 1, '16 1% Q 68 65% 65 + 2 1,400 
May Department Stores pf........ 7,260,000 Oct. 1, 16 1% Q 1075, 106 107% + 1% 200 
Mexican Petroleum .......... -... 35,587,300 Aug. 30, 13 | ae 109% 107 10753 + % 23,100 
Mexican Petroleum pf........ «+. 10,588,100 Oct. 1, 16 2 Q 99% 9 99 +4 ala 
Miami Copper ($5).........cces.- 3,700,000 Nov. 15,16 $1.50 Q 47% 45 4533 153 21,000 
Michiaan Cémtral ©... 0.60 céiccces 18,738,000 July 29, 16 2 s 126 126 126 + v 
Minneapolis & St. Louis new....... 23,797,500  ...... de 1 16,100 
Minneapolis & St. Louis........... 3,171,000 July 15, '04 Be Tel a. Ne et thor 
Minneapolis & St. Louis trust certs. . ee Tre van toi et Cee ee 
Minneapolis & St. Louis pf........ 804,800 Jan. 15, 10 2%... .* 
Minn., St. Paul & S. S. Marie..... 25,206,800 Oct. 16, 16 3% SA - OO 
Minn., St. Paul & S. S. Marie pf.. 12,605,400 Oct. 16, '16 34% SA 
Minn., St. P. & S. S. M. leased line 11,176,840 Oct. 2, 16 2 SA eae 
Missouri, Kansas & Texas........ Cee. svcesa is és a, 62,200 
Missouri. Kansas & Texas pf...... 13,000,000 Nov. 10, "1% 2 Ye 9,600 
Dietourl PUONE |< ind ck cc dsacete 15,712,300 Jan. 30, '08 2% % 10,700 
Missouri Pacific tr. ctfs........... 68,355,200 = .ecees 1 60,000 
Missouri Pacific, when fesued..... ceccecse i cecces 3 179, 300 
Missouri Pacific pf. witet ingUGd... ~ ccccdésce  cecese Per 14,500 
Mobile & Birmingham pf.......... 900,000 July 1, 16 4 SA 
Moline Plow Ist pf........eeee0.- 7,500,000 Sep. 1, ‘16 1% Q e* . 
Montana Power ........ oeneeceas 29,633,300 Oct. 2. 16 i% @Q $3. $000 
Dieta Peter Bho. ca<checdéincs 9,700,000 Oct. 2, 16 1%, Q 
Morris & Essex ($50)......+0.0.+. 15,000,000 July 1, 16 $4 SA 
NASH CHAT. & ST. LOUIS.... 16,000,000 Aug. 1, ‘16 ote SA : er 
National Biscuit Co......+..... 29,236,000 Oct. 14, 16 1% Q 314 600 
National Biscuit Co. pf........... 34,804,500 Nov. 29, "16 1% Q 1% 300 
National Cloak & Suit............ 12,000,000 ~—sgg cs, . ee \% 5OO 
National Cloak & Suit pf.......... 4,850,000 Dec. 1, ‘16 1% Q ly 245 
Nat. Enameling & Stamping Co... 15,591,800 July 15, '05 Ie e. 2y, 42 600 
Nat. Enameling & Stamping Co. pf. 8,546,600 Sep. 30, '16 1% Q 53 210 
Satine). Teed OO. odes odscvdcn 20,750,000 Sep. 30, 146 l Q 2 2 200 
National Lead Co. pf......... ... 24,465,600 Sep. 15, ‘16 1% @Q = 112% 
National Rys. of Mexico Ist pf.... 28,831,000 Feb. 10, '15 2 - Ss oa 24 we > > heed 
National Rys. of Mexico 2d pf....124,571,400  ........ o- ee = ° 5 as co weeete 
National Surety Co.... age? .. 0,000,000 ~~ ae = , 269 272 a 35 
Nevada Con. Copper Co. ($5)...... 9,997,285 Sep. 30, '16 $1 Q 32 3044 =31% 14,600 
New York Air Brake............. 10,000,000 Sep. 22, '16 2 Q 175%, 16914 169% 9% 2,300 
New York Central & Hud. River. .¢247,445,400 Nov. 1, ‘16 1% Q 109%, 106% 106%, 2% 24,600 
New York, Chicago & St. Louis... 14,000,000 Mar. 1, '13 4 aaa - ; 42 
New York, Chicago & St. L. Ist pf 5,000,600 Mar 1, ‘16 D A i 80 : - 
New York, Chicago & St. L. 2d pf. 11,000,000 _............ , st 63 62% 63 1 300 
de eer mre 7,000,000 Sarees a ~ 20 19% i9y¥% —1 700 
i, RE A 10,000,000 Oct. 16, ‘11 1 ap 48 48 48 2 100 
New York, Lackawanna & Western 10,000,000 Oct. 2, 16 1% Q ues > aa 7 Kea 
New York, New Haven & Hartford.157,117,900 Sep. 30, '13 i. aa 59 57 57 1% 5,500 
New York, Ontario & Western.... 58,113,900 July 24, '16 1 eo 3 31% 51% -2 18.000 
Norfolk Southern ........e.ee88. 16,000,000 Jan. 1, 14 Ly ae 31%. 26 31% + 6% 1.700 
Norfolk & Western..........++.-..119,108,000 Sep. 19, "16 1% Q 142% 138 13854 — 2% 5,200 
Norfolk & Western pf............ 24,000,000 Nov. 18, '16 1 Q 86 8546 8544 , 600 
Peertts AMUNTEGRM 00 occas cccnesscs 29,779,700 Oct B.. 26 1% Q 75% %T2% 72% - 1% 12,700 
Northern Ohio Traction & Light.. 9,000,000 Sep. 15, '16 1% Q oe 2 9044 as ere M 
Morthern Pacific 2.6. cccdsccccces 247,998,400 Nov. 1, ‘16 1% Q 111% 110% 111% - 9,800 
Nova Scotia Steel & Coal.......... 1,338,000 er ee 3 SA 149 144 146% + 1% 2,000 
HIO CITIES GAS ($25)..,...... 6,109,000 Dec. 1, °16 §62%4c Q 124144 109 118% — 7% 50,600 
Old Dominion ($25)............ 7,333,825 Sep. 28, '16 3 Q ta > 7014 i ee 
Ontario Silver Mining............ 15,000,000 Dec. 30, 02 3c .. 6% 6% 64% — % 3,000 
Owens Bottle Machine ($25)...... ae 9 “skecd - aa 105 95 103% i+ 8% 12,600 
Owens Bottle Machine pf.......... oS rrr =i mG: 117 117 117 +1 100 
PABST BREWING pf........-.. 2,000,000 Sep. 15,16 1% @Q ie, ago ee 
Pacific Comat ....ccsecs eos 7,000,000 May 1, 15 1 “ 65 os 
Pacific Coast 2d pf.......seccceee-- 4,000,000 Nov. 1, 16 1 Q 72 sa. <edeeee 
Pacific Mail ($5).......c0e. eeee-- 1,018,080 Dec. 1, 90 fl 27%, + 1% 20,400 
POH BEA Whi icc cc cvacecsceties 1,656,800 Dec. 1, '16 1% Q 96 — ¥% 100 
Pacific Telephone & Telegraph.... 18,000,000 _—_............ es aa 3T + 2Y% 700 
Pacific Telephone & Telegraph pf.. 32,900,000 Oct. 15, '16 1% Q 9744 : 100 
Pan-Amer. Petroleum & Trans. pf. 7,634,200  ...... éa — 10054 4 3% 6.100 
Pennsylvania Railroad ($50)...... 499 265,700 Nov. 29, '16 114, Q 55, 7 ly 12,150 
People’s Gas, Chicago............. 38,495,100 Nov. 25, '16 144 Q 107 1% 1,600 
Peerin & MMSteR . cc ccasseesses ae =—=«Ca _— ; 16% - % 3,000 
Pettibone-Mulliken ..........e0-. 8 «| ee és e Si ; 43%; 
Pettibone-Mulliken Ist pf........ 1,614,000 Oct. 1, "16 14 Q SS S5 RS 50 
Philadelphia Co. ($50)............ 42,945,009 Nov. 1,°16 S7%« Q 48 447% 45 1% 23,800 
Pitts., Cin., Chi. & St. Louis ($50). 37,595,800 Jan. 25, '16 2 ae 86 85%, S85% + 23% 700 
Pitts., Cin., Chi. & St. Louis pf... 29,916,000 July 25, ‘16 2 e 94 93 98 2 200 
Pittsburgh Coal Co. of N. J....... Rees . ° ! eacese — AE ‘ 50 
Pittsburgh Coal Co. of N. J. pf.... 1,585,900 Oct. 25, '16 14 Q = : 113 ‘2 oon 
Pitts. Coal Co. of N. J. cfs. of dep. 28,179,700 ...... + 581, 51% 541% 2% 104,900 
Pitts. Coal Co. of N.J.pf.cfs.of dep. 25,605,100 ...... ‘ ‘ 115% 114 114 — J 900 
Pittsburgh, Ft. Wayne & Chicago 19,714,285 Oct 2, "3S i%  Q 159 159 159 + 3 100 
Pittsburgh Steel pf wrerrerr rT. 10,590,000 Dec. i, 16 i% Q 104 108 103% - Y% 300 
Preased Stee? Car Co... . .escecess 12,500,000 Dee. 6, ‘16 i% Q 8514, Si1% 82% — 1% 15,130 
Pressed Steel Car Co. pf........... 12,500,000 Nov. 22, '16 154 Q 107% 106% 106% — &% 100 
Public Service Corp., N. J........ 25,000,000 Sep. 30, 16 2 Q 13 25 «194 Pigg, 600 
Pullman Co.... bidvdovestene 120,000,000 Nov. 15, '16 2 Q 166% 165 165 —1 650 
RISC WER cevcndcchoas ood Lae - «> Seaaes , a 3 : 3 1 3,400 
Quicksilver pf. .........+.3:- 4,201,300 May 8, ‘01 Mas he ; 43, 
RAILW AY STEEL SPRING CO. 15,500,000 May 20, °15 2 an 6014 5Stg 58ts %% 8,100 
Railway Steel Spring Co. pf... 13,500,000 Sep. 20, '16 1% Q 102 - & 700 
R. R. Securities, Ill. Cent. st. cfs... 8,000,000 July 1, 16 SA = .. setae 
Ray Consolidated Copper ($10) he 5,771,790 Sep. 30, ‘16 *Tdc Q 3414 - 13 5,200 
Reading ($50) succcstcctcecs COOGe Mor. 20, 16 2 Q 1125, 2% 220,600 
Reading 1st pf. ($50)........... . 28,000,000 Sep. 14, "16 l Q 4545 s 900 
Peeadine BB wt. CGO) cc scceceeteensé 42,000,000 Oct. 12, '16 l Q 46% ory 350 
Rensselaer & Saratoga...... eceees 10,000,000 July 1, ‘16 4 SA 176 , 6 
Republic Iron & Steel Co......... if « iia ae 90% 1% 84,800 
Republic Iron & Steel Co. pf.:.... 25,000,000 Oct 2. '16 7% Q 116 
Rutland R. R. pf in kieeees% 9,057,600 Jan. 15, ’08 | ae atl, 
St LOUIS & SAN FRAN...... ; 708,400 ee aak oa <a i 
St. Louis & San Fran. Ist pf... 579,500 May 1, °15 oe ; ; 1, 
St. Louis & San Fran. 2d pf..... . 1,612,000 Dec. 1, 05 I oe ; 655 
St: Louis @ Gam Meameiege: Gi hecc cecaveds = Wovens wv 20% 27 
Mm. Lewes 6-fee Doee. O.. Wikicca  ccateivc™- “Sriasas 51 17 Mt 
St. Louis Southwestern........... 16,356,200 ...... 30 28%, 28%, 
St. Louis Southwestern pf.... , Apr. 15, 14 “ ~ sh 51% 5a 
ene DO sg 65 Pima vcd t bee canes 8,537,300 Oct. 2, "16 1% @Q 784 78 78% 
Senboare Air Lime. <6. sciecveeis 8 er . : 18% 16% 16% 
Seaboard -Air Line cfs. of dep..:.. POE Ae gee ithe 17 i4 17 
Seaboard Air Line pf............. 5,035,500 May 15, ‘16 I ‘a 401, 38! 
Seaboard Air Line pf., cfs. of dep be sigan a4 eee as e 39% 35 
Sears, Roebuck & Co........e.e0. 60,000,000 Nov. 15, '16 1% Q 232% 230 
Sears, Roebuck & Co. pf.......4.. 8,000,000- Oct. 1, "16 1% @Q 1273 127% 
Shattuck Arizona Copper ($10).... 1,877,100 Oct. 20, 16 +$1.25 @Q 33% «324, 
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New York 





R 
=fer Year (918.— fer a 
High. le. High. Date. Date. 
66% 24 93% Nov. 16 July 14 
102 85 10314 Nov. 16 Apr. 18 
164 44 240 June 10 Jan. 29 
110 89%, 120 June 6 Feb. 2 
104% 81% 104% Jan. 4 Apr. 22 
120 94% 122 Nov. 28 Mar. 29 
26 12% 32% Dec. 7 Apr. 24 
65 42 72 Oct. 10 Apr. 24 
96 4314 107% Oct. 25 Mar. 10 
85 66 94 May 17 Aug. 23 
195 35% 167 Jan. 3 Dec. 5 
119% 91 114 Mar. 14 Sep. 26 
os 79% Sep. 25 Nov. 29 
7 2514 661% Jan. 5 Oct. 11 
237 12 241% Nov. 21 June 27 
ee a 2% Nov. 29 Dec. 9 
17% 814 21% Dec. 7 Feb. 14 
105% 10134 158 Nov. 8 June 7 
6414 35 6814 June 22 Nov. 20 
$a re 59% Oct. 5& 6 Sep. 5 
103 95 10914 Mar. 16 July 14 
8% 1 13% Dec. 7 Apr. 26 
6% 5% 12 Dec. 7 May 22 
141, 5% 24%4 Dec. 7 Feb. 10 
13 6 19% Dec. 7 Feb. 15 
100 90 99 May ‘22 Mar. 24 
125 125 125 Nov. 21 Nov. 21 
97 55 110 Oct. 24 Jan. 12 
110 9814 120 Nov. 4 Jan. 28 
* a6 129 Nov. 15 Oct. 16 
914 4% 1814 Oct. 19 May 9 
31% 22% 92 Nov. 15 Jan. 27 
14114 115% 15334 Oct. 24 Apr. 22 
841g 7s 8414 Sep. 29 Sep. 1 
66% 42 64 Mar. 20 Oct. 4 
110 110 111 May 11 Nov. 22 
105 90 105% Aug. 9 Feb. 9 
121% 115 120 Mar. 10 Feb. 10 
es =s 80 Nov. 10 Nov. 24 
53%. Nov. 27 & Nov. 9 
. os 95% Nov. 14 Dec. 9 
163 139 169144 June 8 Jan. 31 
30% 8 21% Jan. 4 May 9 
49%, 21% 39% Jan. 3 Sep. 16 
31% 8 28% Nov. 17 5% Jan. 31 
55% 3214 6714 Nov. 17 Feb. 5 
734 43Y, 49% Apr. 29 Dec. 5 
131% 15 170% Apr. 6 July 13 
107 vi 114 Jan. 18 July 11 
50 25 49 Feb. 23 June 2 
10% 1% 3% Jan. 5 June 1 
10% 1 4 Jan. 4 Aug. 2 
7434 44 70% Dec. 7 Mar. 1 
110 101% 115% Dec. 8 Feb. 8 
76% 7614 Rane ehe ei - aie .. ‘ees Reads 
811%, Nov. 21 4 June 27 
_ ia 53% Apr. 11 June 20 
8014 38 129% Nov. 27 Mar. 1 
117 102 128 Nov.. 2 May 3 
8154 4814 130 Nov. 18 July 14 
= 2734 Dec. 2 June 1 
52 15 51 Jan. 17 Apr. 24 
113% 80 114% Dec. 6 Apr. 22 
74 36 72% Nov. 20 July 27 
4714 45 48% Jan. 20 July 20 
19 5 10% Sep. 19 Mar. 10 
43 21 2614 Sep. 19 Sep. 18 
1714 12% ae. aan. 3 Sep. 13 
49% 3% 60% Dec +4 Mar. 1 
321% 25% 32% Dex 4 Apr. 22 
134% 77% 142% De 5 May 15 
3514 9% 3414 Mar. 27 Feb. 28 
5036 25 550s Oct. 16 Mar. 7 
90 57 105144 Oct. 18 Mar. 1 
143 140 143 Aug. 22 May 8 
74% 32 715g Mar. 15 July 14 
85 5814 79 Mar. 15 Apr. 19 
255 23214 281 Sep. 5 Mar. 17 
112 112 118% May 17 Jan. 3 
6% 1% 11% Dec. 7 Nov. 28 
19% 2 18% July 56 Nov. 25 
84 56 11% Dec. 7 2 Nov. 15 
oo ee 11144 Dec. 7 2 Nov. 14 
oe ee 14%4 Dec 7 3% Nov. 22 
ec ee 11% Dec. 7 Nov. 14 
es os 27% Dec. 7 Dec. 9 
ee ee 58% Dec. 7 Dec. 9 
lee ee 33 Dec § Dec. 9 
ow sci 59% Oct. 19 Dec. 7 
67 21% 81% June 5 Dec. 5 
3. ore 117 ~June 5 Nov. 21 
45 28 5614 July 20 Apr. 19 
120%, 90% 141% Oct. 5 Jan. 5 
124 115 126 Nov. 15 June 29 
oF o< 36% Sep. 14 July 13 
os 100 Sep. 14 July 13 
-~ 6614 Sep. 14 52% July 14 


Note.—Highest and 


asterisk (*). 
liquidation of the company’s Jersey City wharf property; American Coal Products, 

Chandler Motor, 1% extra; 
31 14% extra and on Nov. 29 2% extra on account of a 
Lee Rubber & 


50% in stock; Butte & Superior Copper, $5 extra; Bush Terminal, 242% extra; 
ferred, 14% extra on account of accumulated dividends, also paid on Oct 
10% extra in cash and 40% in stock; Eastman Kodak, 7%% extra; 
50c. extra; Ray Consolidated Copper, 25c. extra; Republic Iron & Steel preferred, 4% extra on account of back dividends; Shattuc 
Cast Iron Pipe & Foundry preferred, 2% extra; Utah Copper, $1.50 extra, and United States Steel, 1% extra. 

"Special dividend of $25 in liquidation paid Nov. 1, 1915. §Also 5% in stock. 
The following are the last sales of stocks not dealt in during 1916: American Cities preferred, 4614; Booth Fisheries first preferr 
guaranteed, *4544; Detroit & Mackinac, *70; du Pont Powder preferred, 100; Eastman Kodak, *605; Erie & Pittsbrgh, ($50,) He 
preferred, 112; Northern Central, *84%; Northwestern Telegraph, ($50,) *51. 


listed. 


—————— 


St. L uis 


By Telegraph te The Annalist 


Sales. 








STOCKS 


10 Cetten Comp.. 41 41 


High. Low. Last. Ch‘ge. 
48 Bank ef Com.106% 106% 166%+ \% 
a Beat. Bank...116 11¢ 
2 Cent. C. &2 C. 57% S7%H 8TH 
85 Chi. Ry. E...100% 106 


116 


104+ % 


lowest prices of the year are based usually on sales of 100 shares. 
tThe rates shown in the table include extra or special dividends as follows: 


Stock Exchange Transactions—Continuea 


Ameunt 

STOCKS, ' Capital 
Stock Listed. 
Sloss-Sheffield Steel & Iron....... 10,000,000 
Sloss-Sheffield Steel & Iron pf.... 6,700,000 

South Porto Rico Sugar..... socess O,eGee 
South Porto Rico Sugar pf....... 3,739,000 

I IIE, oa. noche 0 c.dene wes 272,817,§ 
Southern Pacific tr. ctfs......0.6..- 1,706,300 
Southern Railway ........ sescesce 19,429,600 
Southern Railway pf....... cesccee 46,708,300 
Standard Milling........... seeeee 4,600,000 
Standard Milling pf.......... eeees 6,488,000 
Studebaker Co........ eaeaeb sees 30,000,000 
Studebaker Co. pf......++-++e++++ 10,965,000 
Se eer ee ree (shares) 73,071 
(TENNESSEE Se | re 5,000,000 
ee er ae 44,233,700 
Wee GO. TIGRE. 2.0.0 ccéceees eee eee 
i Pe tic ck nese eae -+» 38,760,000 
Texas Pacific Land Trust........ 3,166,300 
WEE BPO occ cc ciccvtocs eecee 16,573,400 
Tobacco Products .......... eeeee 16,000,000 
Tobacco Products pf........ opens tyne 
Toledo, St. Louis & Western..... . 2,434,100 


Toledo, St. L. & W., cfs. of dep.:. 7,565,900 
Toledo, St. Louls & Western pf.... 2,117,600 
Toledo, St. L. & W.,pf. cfs. of dep. 7,882,400 
Twin City Rapid Transit......... 22 000,000 
Twin City Rapid Transit pf....... 3,000,000 
NDERWOOD TYPEWRITER... 8,500,000 
Underwood Typewriter pf.... 4,500,000 
Union Bag & Paper Co. new....... 5,694,500 


Union Bag & Paper Co senate 13,526,300 
Union Bag & Paper Co. pf.....+6.. 5,563,000 
RE ONIN 6c wn cncensneese tae 222,291,600 
ee ee 99,543,500 
United Cigar Manufacturers...... 18,104,000 
United Cigar Manufacturers pf.... 5,000,000 
United Cigar Stores. .....¥i.ccres 27,153,720 
United Cigar Stores pf......ccsee. 4,526,540 
TN NE a vccceccccseens eseee 19,979,500 


United Drug Ist pf. ($50)......... 7,496,800 
United Drug 2d pf.......ccccceees 9,100,600 
TOS FIG CO. oc cccscvccccveses 48,450,400 
United Railways Investment Co... 20,400,000 
United Railways Investment Co. pf. 15,000,000 
U. S. Cast Iron Pipe & Fy. Co..... 12,106,300 
U. S. Cast Iron Pipe & Fy. Co. pf.. 12,106,300 
United States Express........-... 10,000,000 


U. S. Industrial Alcohol.......... 12,000,000 
U. S. Industrial Alcohol pf........ 6,000,000 
U. S. Realty & Improvement...... 16,162,800 
U. S. Reduction & Refining....... 5,918,800 
U. S. Reduction & Refining pf.... 3,945,800 
United States Rubber Co......... 36,000,000 


United States Rubber Co. 1st pf... 60,387,400 
United States Rubber Co. 2d pf.... 413,109 
U. S. Smelting, Ref. & Min. ($50).. 3,538,500 
U. S. Smelt., Ref. & Min. pf. ($59). 1,992,500 
United States Steel Corporation. : .508,495,200 
United States Steel Corporation pf.360,314,100 


Utali Copper (G10)... ccccccccccces 16,244,900 
Utah Securities Corp.........+e06 15,707,500 


or 


YIRGINIA- ‘AROLINA CHEM... 27,984,400 


Virginia-Carolina Chem. pf.... 20,011,800 








Virginia Iron, Coal & Coke....... 9,073,600 
Virginia Railway & Power........ 11,949,500 
Ween WOBING 22. ccdcaccesces 2,000,000 
Vulcan Detinning pf........ .+ee 1,500,000 

ABASH s aapcmte bes ose ennes 43,551,500 

Weemeets Of." A. scccces wo. 46,200,000 
ME OD, 4, cd a cc a eebane easels 48,723,800 
Wells Fargo Express..........- . 23,967,300 
Western Maryland Teer ye 49,429,200 
Western Maryland pf............ 10,000,000 
Western Union Telegraph........ 99,773,300 
Westinghouse Air Brake ($50)..... 19,730,950 
Westinghouse E. & M. ($50)...... 55,291,650 


Westinghouse E. & M. ist pf. ($50) 3,998,700 


Weyman-Bruton eels Wwullesa wa te deers 4,600,000 
Werymien-Bruton pf... cccccccsves 4,600,000 
Wheeling & Lake Erie. ccecee 24,006,200 
Wheeling & Lake Erie ist pf...... 1,518,500 
Wheeling & Lake Erie 2d pf....... 7,613,200 


Wheeling & L. E. cfs. of dep...... 5,915,800 
Wheeling & L. E. Ist pf. cfs.of dep. - 3,468,400 
Wheeling & L. E. 2d pf. cfs.of dep. 4,380,300 
Wheeling & Lake Erie when iss... i . 
Wheeling & Lake E. pf., when iss. 


Wheeling & Lake E. cfs., full pd.. .......... 
White Motor ($50)......ccccccces 14,796,950 
Willys-Overland ($25)............ 32,174,500 
Willys-Overland pf.......cceccecss 14,996,800 
Wiscomsin. Central ...cccccccsccss 16,147,900 
Woolworth (F. W.) Co........+... 50,000,000 
Woolworth (F. W.) Co. pf....... 13,000,000 
Worthington Pump............... 9,265,500 
Worthington Pump pf. A. ee 3,577,100 
Worthington Pump pf. B......... 7,191,900 


2% extra 


Ingersoll-Rand Company, also 30% in stock; 


fAlso 1% in stock. 


Last 
Dividend Paid 
Date. 


1, '10 
1, '16 


31, 716 
31, °16 
14, "16 
14, °16 
29, 18 


r. 29, "16 


15, °13 
15, "16 
20, lo 
0, 13 
15, '16 
19, 12 
16, °16 
1, 16 
31, 16 
16, 16 
2, °16 
2, “16 
1, 186 
1, 16 
a 16 
1, "16 
1, 16 
a, 


tIncluding the amou 
**Also paid $5 extra on 


Per Par- 
Cent. 


Where prices are used fo: 
American Coal, 
7% in stock; American Smelting & Refi 
Central Leather, 


° SOLL: 


% int bad 


rr" 


and 

















80 Ely-Walker .. 72 72 7 ei 520 Nat. Candy.. 204% 19% 20 
4 Ely-W. Ist pf.107 107 107 oe 12 Nat. C. let pf.102% 102% 102% 
5 Ely-W. 24 pf.. 88 8&8 88 » 40 Nat. C. 24 pf. 88% 86% 88% 
55 Gen. Roof, pf.102 102 02 + &% 47 State Bank...206 204 206 
100 Gran. Bi-Met. 77% 77% 77%+1% 40 St. Loule S...245 245 245 
260 Ham. B, Shoe.l45 145 145k. 115 United Rys... % 4h — 
27 Hyd. P. B.... 5 * 5 ea 471 United Rys. pf 15% «15 15 
20 Ind. B, lst pf.13 18 13 —2 11 Wagner Elec..260% 960 8004+ % 
Sint. Salt ....105 103 105 + % 251% U. 8. & Mat.. 8% 80 824+ 1% 
1@ Mer. Trust...341 Sl O41 oe 
a 8 Miss. V. T...900 200 200 .. $100 Am. Bak. G#..101% 101% 101% 
18 Mech.-Am, N.251 250 21 +43 6,000 Broedway #40. 88% 96% 988% 
Pe 
* , 
. 





SSS 





High. 


ar 
sO 


Ariz 


mt « 


rred ‘ 


1.600 


19, 500 


3,600 


6,000 Kir 
2,000 Kir 
4,000 I 


1,008 
3,008 


1,000 


gen 
6,000 Tel. H 
29,080 Un. 
4,008 T 


Po] 


5 
> 
t 
8 
5] 
® 


7 
i 


767 





6,900 
35,710 
600 
9,800 
600 
1,800 
100 
100 


800 
6,400 


113,500 


5,070 


7,200 
800 


800,300 


7,610 


118,300 


22,100 
10,400 
1,300 
1,600 


with an 
of the 
1 & Smelting, 


Steel pre- 


87% 
102% 
50 


63% + . y 
93% — % 
106% . 


ican Sugar, 
ted Copper, 
nited States 
ilroad stock 


tsburgh special 
gomery Ward 


Se 


95%. 
- 


100% 
74} 7 a 

eon son ’..* 
4" 61 — % 
101% 101% .. 
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BANKS AND TRUST COMPANIES 





REPORT OF THE CONDITION OF 


THE BANK OF AMERICA 


at the close of business on the 209th day of 
November, 1916 


RESOURCES. 
Btock and bond Investments, vis 
Publi ecurities, (book alue 
$441,650.6 market va $44 wi.00 
Private securitie bot slue 
$3, 730,760.92;) marke slue. 00. 595,06 
Real estate owned 900, 009,00 

Loans and discounts secured by 

bond and mortgage leed of 

other real estate collatera 5, 000.00 
Loans and discounts secured by 

other collatera 1 0 65 
Leaus, discounts, and bills pur 

chased not securec by collat- 

OTA! .cccecee ee 446,751.58 
Overdrafts ee ‘ 25.34 
Due from trust companies, . i 

banks, and bankers 1,674, 185.4 
Bpecte ; 4,627, 176.79 
United States legal-tender notes 

and notes of nationa 250.00 
Federal Reserve notes 8,100.00 
Cash iterne, viz 

Exchanges and 

checks for next 
day's clearings .$22, 696,515.02 
Other cash items. 126,484.01 
22, 822,000, 93 
Customers’ liability on accept- 

ances (see liabilities on- 

tra) ee 0.00 
Other assets iz 

Accrued Interst not entered o 

books at close of b ness 
above date Pre mt 
Tota $6 392. 567.82 
LIABILITIDS 
Capita! sto $ 0,00 
Surplus on market value 
Gurpiue fund .$6,000.00.00 
Undivided profit 6530, 5 12. 0 
” 
@urplus or book 

values, $6,402,505.U0 
Deposits 

Due New York 

Btate savings 

banks . oe 8.4 
Deposits subject to 

check .. 20, 242,2 
Demand certificates 

of deposit 44 
Cashier's checks A 

outstanding 40,7444 

Certified secks 7,18 8 

Unpaid dividends 247.00 

Due trust 

panies, banks, and 

bankers l ’ y 

Tota i 4 i4 
A ance ira 4 

a ire n 
comr a ’ 
Other llabilitie 

Re for t $ . 

Act i i 

no e 
books ose 0 
6 ) 


4 
bustir 
above date 


Tota 


“HUDSON TRUST COMPANY, 


B’WAY & 39TH 8T., NEW YORK 





Condensed stateme : at the stone ) 
R 
Bonds of ¢ e Cit 4 dabei 
in is ft) 102.00 
448.01 } 
ooo 
x4 
eiva 156.89 
and 
"4 | 
5 4 4 
ral 
gn ( 
¢ 1 
& RS 
’ 1 44 
1 
$ ‘ 4 
FRANK V. RALDWIN. P ie 
FAENRY ‘< STRAT A N 
JOHN GERKI ice Pre 
RICHARD A. PURD 
JOHN W. |} RERG e 


FULTON TRUST CO. OF NEW 
YORK. 


Securities and mortgag ’ ed 

Loans and discount 

Due from approved rese 
positaries 

Cash 

Other assets —manneine 07.74 


HENRY W. R 
CHARLES M. VAN KLI 


THE HOME 


Insurance Company 


56 Cedar St., N. @ 
SNOW, 


Telephone John 4960 
ELBRIDGE G 


President 


FIRE—AUTOMOBILE—TOLURIS BAGGAGE 
INLAND—WINDSTORM 
INSURES 


REGISTERED MAI! HIPMPENTS OF 
BONDS, CTP RRUNCY, SECURITIES 
i Forelg at M rate Rates 


Domestic ar 


_—— 


AMERICAN 
NAVIGATION 


Profitable 
Paying dividends of 32% quarterly 
conservative management N. ¥. 
Bet Listing. 


transportation, 
Oid-time 
Curb mar- 


ocean freigt 


Ask for Folder B4 


R. D. McKAY & CO., 


76 Rector il Brondway. New York City 








i Large Loans Negotiated 


















= pe ic oe nn 








First Mortgage 6% 


Series “A”) 
Dated January |, 1916 
Interest payable January and July | in New York and Pittsburga. 
$1000. registerable as to principal. and registered bonds of same denominations. 


tegistered bonds interchangeable. 
upon 30 days’ prior notice. at 105 and accrued interest. 


Authorized $15,000,000 
The New York Trust Company, New York, Trustee 


summarized from a letter signed by the President of the Company as follows: 


Business 


duces and wholesales oil and gasoline. 


and Springfield, Ohio, Louisville and Lexington, Ky., and a great 
cities and towns. 
&lty municipalities in West Virginia, Ohio and Kentucky. 


Property 
acres, in about +00,000 acres of which it also owns the oil rights. 


and one county of Ohio. 
oil wells. 
000 cubic feet per day. 
tributing systems, five compressor stations and all necessary accessories. 


ral gas. The Company also owns real estate in various cities on which 
storehouses, plants, and office buildings. 


Security 


excess théreof. 


Earnings 
Net earnings for the current year are at the rate of over five times 
charges. 
the development of the Company's gasoline business. 


holdings have been utilized. 


Sinking Fund 


Descriptice circular on request 


Investment Securities 


62 Cedar Street, New York 


Chicage Philadelphia Buffale Boston 





United Fuel Gas Company 


Twenty-Year Sinking Fund Gold Bonds 


Due January |, 1936 
Coupon bends of $500 and 


and 


Subject to call as a whole or in part on any interest day, 
Outstanding $8,460,000 


These bonds are listed on the New York Stock Exchange 


Fer information regarding this issue of bonds, and the business of the Company, we have 


The Company produces, wholesales, and distributes natural gas, and also pro- 
Gas is furnished at wholesale to large 
distributing companies, supplying such important centers as Cincinnati, Columbus 


many other 


In addition to this the Company supplies gas at retail te ever 


The Company holds gas rights under lease, or in fee, covering more than 800,000 


This prop- 


erty is located in thirteen counties of West Virginia, five counties of Kentucky, 
‘The Company has in operation 541 gas wells and 105 
The open flow volume of the gas wells is estimated at over 800,000,- 
The Company owns comprehensive pipe line and dis- 


It has also 


in operation now seven plants producing gasoline which is extracted from the natu- 


are located 


The bonds are secured by first mortgage on all the property of the Company hav- 
ing an aggregate book value of over $18,000,000, and an actual value far in 


all interest 


Earnings are showing large gains and should be augmented further by 
Particular emphasis is laid 
on the fact that up to the present time only about 6% of the Company's vast 


The mortgage provides for an annual sinking fund beginning March 1, 1922, 
which shall operate to retire all outstanding bonds at, or before, maturity. 


Price 101 and accrued interest, yielding about 5.90% 


A. B. Leach & Company 


Baltimore 












































































L. N. ROSENBAUM & CO. 


80 Wall St New York 


| 
— 
| 
, 





(INC,} 





© P STEWART 





Che New | 
REPUBLIC | | 
A Weekly Journal of Opinion! | 


“THE MAGAZINE | | 
OF THE HOUR” || 





26 Exchange Place 


for the Thinking Reader. 
THREE MONTHS TRIAL $1 





SPECIALISTS IN 


Marine and War Risk 
INSURANCE 


War—Politics—Economics i - ena 
Art—Drama—Literature : Telephone 6767 Hanover 
Everything 


Frank B. Hall & Co. 


Presiden 








New York 


~ 








The New Republic, 
421 West 2iect Street, 
New York 
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